






The 


Eronomist, 





WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor : 


A POLITICAL, 


LITERARY, AND GENERAL NEWSPAPER. 
































Vol. L. SATURDAY, MARCH 19, 1892. No. 2,534 
CONTENTS ‘ 
oni adnan: Che Economist. 
The Money Market ......... 373 | oe — . 
Parli t Situa- North ritish Railway 
Ce lived Dividend—The New Com. THE MONEY MARKET. 
eceeeesescorecceseteOnesece | . ti PEL SOO 382 " 
The Proposed Outlawry of gwek Maehangs Rules ana THERE have been no noteworthy movements in the money 
“ Aparohiste”..........sa.. 374 | Speculative Rigs ......... 382 | market during the past week, nor is there anything in its 
MrGoschenon His Financial 7 an — Form 399 | MMmMediate prospects to call for remark. The one thing 
Administration ............ Sy}: Ce cots oe evident is, that unless something unforeseen happens, the 
" | Commercial Relations with , : ‘ 
Mr Chamberlain’s Old-Age ee 383 | Bank of England will soon be compelled to reduce its rate. 
Pension Scheme............ 376 | Silver in the Latin Union 883} The change may be deferred until the beginning of the 
The Stir in River Plate | Heavy Stocks of Wheat in new quarter, but as there promises then to be a plethora of 
Securities ..........0.ceseee 377 | America ...... noi Siaiameesen 383 d is likely to be served by main- 
The Issue of Shares at a | The Coal Production of the money, no g00 purpose is ukely 0.08 86 Mf ‘ 
IIA ete se cnsesa ds 378 United Kingdom ......... 384 | taining a rate which, while ineffective as a protection to 
ms Collapse in Argentine | The Fall in ae Water the reserve, would operate to the disadvantage of traders 
POTD So icsteceevccoes 379 | Companies’ Shares ...... 384 ha arges regulated 
Australasian Affairs ......... 380 FOREIGN CORRESPONDENCE 385 ee the Country whe Rave Se ae eee eu 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. | > 
Bank Returns and Money Wool Bee, ..osvns>s.ccroseees 398} Subjoined is our usual table of rates :— 
Meee 390 | Colonial and Foreign Pro- BANK RATE and MARKET RATE. 
a and Reports ......... 394 | a Markets ............... 399 | a —— 
| Nia Oe: 396 ilway Traffic Returns .. 399 he Weeks A M 
Tron and Coal Trades ...... 397 | Price Current.................. 400 | Yesterday. | Last Week. | ie a _ 
Cotton Trade .............6000. 397 | Stock MarketsPriceCurrent 401 AREA OE ae eae ee ee 
= . s =— Bank rate... 3 | ‘ | 8 | 2 | 2 
Market rate... 18 | Pon eS en eee 
The Trustees, Executors, a Agency Company, Ltd. |“ Commaret with YORKION MARKET RATES 
; — below 
MELBOURNE. Bien le | 
stablished 1878. Yeete otey:'\ Sade Week. ‘ Ane. eee A = 
CAPITAL— Ft Saitoh he oe rn 
SUBSCRIBED hb Te! ee £300,000 O 0] With Paris ..... a + § | + 3 + j ce } 
a ee 60,000 O O| » Berln...... + i ee eet ee pial. 
RESERVES & UNDIVIDED PROFITS 121,010 138 6] ™ Aestewam, - | | 
DIRECTORS. __callmoney - @ | ome } + $0) + § + H 
JOHN BENN, Esq., Chairman. 
Hon. JAMES BALFOUR, MLC. Vice-Chairman. RATES of EXCHANGE. 
Jontanerece ort ot actuate eek 
R. MURRAY SMITH, £sq., 0.M.G. | | Last Week. | A Fort- |ThreeWeeke A Month 
. Hon. J. M. DAVIES, MEd. Managing Director. | Yesterday. | Last Week. | night Ago. Se: | Se 
empowered to act Executor, Trustee, or Attorne i . le. | Per Mille. Per Mille. 
undor ‘power and to obtain administration as nominees of Mas oe exe sti 13 in nae Agee fi oe * par “(begat 
Bxecutors or Next of Kin. Germany sevens }aget.us | 2 aget us | } est us rn et ae 
® mutta jl lor uA 
eeeiSRe SY dara decaaagenss never dies peomee i) EU ES (Ese oa es 
JAS. BORROWMAN, Manager, * This is the nominal exchange, and makes no allowance for the premium on 


87 Queen street, Melbourne. 
LONDON AGENTS—Messrs 8T. BARBE SLADEN : & WING, Solicitors, 
1 Delahay street, Westminster. 








“COFFIN AND STANTON, 


DIRECTORS. 
Sir JOHN B. DORINGTON, Bart., 
FRANCIS ADAMS HYETT, Beg. IP 
WILFRED J. CRIPPS, Bag. B. 
WILLIAM EDWARD OOFFIN, Beq., 


WALTER STANTON, -»_ . 
CHARLES FAWCETT Stieer” ine 
DEALERS IN AMERICAN RAILWAY, WATERWORKS, 
MUNICIPAL, AND OTHER FIRST-CLASS BONDS. 


DEBENTURES AND INVESTMENT SECURITIES PAYING FROM 
44 PER CENT. TO 6 PER CENT. PER ANNUM. 





ew York, 








FULL Lerormarion oN APPLICATION TO 
OF. STREET, MANAGING DIRECTOR, 43 Threadneedle street, Londoa, B.C. 
Editamicia oc Se ete tee 
Agents and Attorneys of 
COFFIN & STANTON, BANKERS, NEW YORK. 


gold which is charged by the Bank of France, 





THE PARLIAMENTARY SITUATION. 


Ir is impossible to doubt that Mr Labouchere had a con- 
siderable show of reason on his side when he stated, as he 
did on Thursday night, that ‘there was an election in 
the air, and that had a disturbing effect upon public busi- 
ness.” The proof of this disturbing effect was, he added, 
to be found in “ the sparse attendance on both sides of the 
House.” No one can watch the proceedings of .Parlia- 
ment and fail to realise that the chad of the General 
Election is over the House of Commons, and that the 
practical result of that overshadowing is demoralisation 
and sterility. In theory, of course, there is no sort of 
reason why the last six months of a Parliament's life 
should not be as fertile as regards the transaction 
of public business as the first six, but So 


it is not so. It is a commonplace of P 
uae life that very little work can be got out of 
a dying House. members who intend to seek 


re-election, when they are not in their constituencies in 
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rson, have their’ minds engaged with the question of ! all sense of fairness and proportion. In truth, the 0. 
ow best to secure their seats. Those who do not intend | called failure of Mr Balfour has 
to stand again add still less to the working strength of 
Parliament. They are wearied of the business of debate, | attempt to discredit his leadership—that is all, 
and, except on some measure or motion of vitalimportance, | Those who believe in Mr Balfour as a statesman 
| cannot be persuaded to be at the trouble of attending | need feel no disquiet in regard to these attacks. 
the House. In theory, perhaps, this absence of interest |They will do him no sort of harm in the coun- 
and of attendance ought to expedite rather than retard | try. Indeed, they are far more likely to increase 
the progress of business. The less the attendance the | the confidence with which he is regarded. As Mr 
less the friction should, one might think, be the rule. In| Balfour said himself, with admirable shrewdness, “I 
reality, however, a sparse and indifferent House is the | have been abused into a reputation far above my humble 
happy hunting ground of the obstructive and the bore. A | merits in connection with one office which I have held, 
full and er House awes such persons into silence. A | and it seems to me that hon. members are in a fair way 
weak and demoralised one gives them the very opportu- | to abuse me into a reputation far above my merits in 
nities they seek. Tiresome speeches are far more easily | connection with the office which I now hold. I assure 
checked when Parliament is in full vigour than when it | them that I am the last person in the world to object to 
is overtaken by senility. a process from which I profit so greatly.” Mr Balfour 

Under the circumstances, then, we cannot help thinking | may not yet have attained to Mr W. H. Smith’s happy 
that the Government will be wise to wind up the business | knack of soothing the House with commonplaces, but 
of the Session, and seek without delay the verdict of the | for all that he has in him the makings of a great Parlia- 
country. They have nothing to be ashamed of in regard | mentary leader. The reputation he gained at the Irish 
to their conduct of public business, and the account which | Office is not going to be lost at the Treasury. 
they will have to give of their stewardship might as well 
be rendered at once as within six months’ time. It will, 
of course, be necessary that Parliament should be called 
together again after Easter, but we see no reason why 
the adjournment for the Whitsuntide recess should not 
be followed by the dissolution. Mr Balfour showed no 
sign in his answer to Mr Labouchere of any intention of 
adopting such a course, but for all that he will, we expect, 
come to see that it is the only practical plan. He spoke, 
indeed, as if it were the fixed intention of the Government 
to proceed with and complete their legislative programme. 
To have done otherwise would, however, it must be remem- 
bered, have been merely to intensify the evils at present 
existing. Until the Government finally make up their 
minds to dissolve, the Leader of the House must not admit 
even to himself that a dissolution is probable and im- 
minent. To make such an admission openly would be to 
turn the business of the House into a farce. How could 
he insist on this or that measure being proceeded with, if 
he were to allow it to be said, without protest, that it 
was not unlikely that a dissolution would come before 
the Bill in question could be passed into law? A captain, 
though in his heart of hearts uncertain whether he will 
not be obliged to put back to port and retit, must, till the 
actual decision has been taken, insist with all the force at 
his command that the voyage is going to be continued 
without interruption. If he once shows that he is 
wavering, he will find the best crew in the world grow 
inactive and demoralised. Mr Balfour, till the Cabinet 
has arrived at their final decision, is in the same 
way bound to assume that they mean to carry their 
whole pom It is indeed not unlikely that he him- 
self still believes that such a course is possible. In no 
walk of life isit truer that lookers-on see the best of the 
game than in politics. In the heat of the fight things 
seem possible which the cool bystander knows to be 
quite impracticable. The First Lord of the Treasury, 
when he declared on Thursday, ‘I can see no reason 
why we should not carry through our programme of legis- 
lation—a programme which I believe has the support of 
the House and the country,” doubtless meant what he 
said. Those, however, whose judgments are not biassed 
by the noise of the daily strife of Parliament can see that 
the force of circumstances is imperatively opposed to any 
such outcome of the existing situation. e Ministry 
cannot carry their programme, and that being the case, 
the sooner they make their appeal to the country the 
better for the cause of the Union. 

An attempt has been made in certain quarters to repre- 
sent the present demoralisation and impotence of Parlia- 
ment as in no small measure due to Mr Balfour's 
mismanagement. Nothing could be more unfair than 
this assertion. The business of leadership, like all other 
businesses, has got to be learned, and Mr Balfour is 
learning it in the usual way. Like other Parliamentary 
leaders before him, he makes occasional mistakes, but 
ene mistakes have none of them been in fundamentals. 


o t his few of 
‘be is ‘unfitted to lend the E judgment as proofs that 





been no failure, 
A clique of his opponents has made an organised 

















































THE PROPOSED OUTLAWRY OF “ ANARCHISTS.” 


Ir is by no means impossible that the effect of the recent 
dynamite explosions in Paris may be felt in diplomatic 
circles. It is believed that the German Emperor and 
leading persons in at least two other great Governments 
are so alarmed at the increasing number of ‘* Anarchists,” 
which means in this connection persons who instigate, 
commit, or approve crimes intended to shake the social 
system, that they are inclined to make them outlaws in 
Europe. They will propose, it is said, to all States to 
sharpen their laws against them, and to agree to their 
mutual extradition, so that an Anarchist, if he found the 
municipal law too heavy on him, would be compelled to 
escape to America, or somewhere beyond the reach of 
civilisation. ‘The Anarchists, it is argued, constantly 
escape justice by crossing the frontiers, and then, by 
pleading that their offences are political, obtain the full 
benefit of the right of asylum. This allegation is, more- 
over, true, escape into Switzerland, for instance, being 
for Germans or Austrians exceptionally casy, and many 
Anarchist leaders flitting habitually from country to 
country in order to avoid the police. 

The request is a grave one, and it could not be accepted 
without much consideration. Up to a point it is based 
no doubt upon reasonable grounds. The argument that 
a murder is not a murder because the victim was killed 
from political or anti-social motives, is ppeneparentty fal- 
lacious. A man is aman if he is an Emperor, and the 
fact that an Emperor is in his own country specially pro- 
tected by law in no way alters the duty of that countrys 
neighbours to surrender murderers. We can see nO 
reason for sheltering an assassin either from punishment 
or trial which would not operate to shield an ordinary 
murderer, and the idea of sheltering ordinary murderers 
has been completely given up. Nor should we object 
to treat an attempt at assassination as an extradi- 
table offence, though, of course, the magistrate who 
signed the warrant might, as this offence can 
manufactured by the police, require more evidence than 
is necessary when there is an actual corpse to point to a8 
evidence that the prosecution is sincere. No King oF 
other prominent person ever allows himself to be killed 
in order to catch his enemies, but the evidence as 
attempts can be forged, and has been forged, even in our 
own time. Still, subject to fair rules of evidence, persons 
who attempt to murder, or do murder, Kings or statesmen 
should, we think, always be given up. Nor do we see 
any difficulty in going a-step further, and surrendering 
persons honestly suspected on good evidence of blowing 
up inhabited houses. That is arson in its most reckless 
and dangerous form, and if we surrender those acc 
of arson, we see no reason for treating the profession of 
Anarchism or Nihilism as an extenuating circumstance: 
It is true, there is a difficulty of another kind in the way, 
viz., the excessive punishment some States are 
to inflict for this crime. In France, for instance, M. 
Loubet, President of the Council, is, about to propose to 
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make this offence capital, and as it is not capital here, it | comes from so many quarters. Anarchism is nowhere 


might be necessary to make a proviso against punish- | so hated as in America, where, except in New York or 
ments greatly in excess of those provided by the laws of | Chicago—which are crowded with a dangerous foreign 
the asylum. As a general principle, however, concession | element—the Anarchists are treated much like other 
on this subject also might be made to the general senti- | people : that is, watched or arrested only when suspected 
ment of the Continent, which has little mercy for | or guilty of positive crime. There are very few English 
4] assaults on property when they involve also danger to | Anarchists, though they may, if they observe any de- 
j| the lives of human beings. cency of language at all, preach their doctrines with- 
ii There, however, we think, “y change of system | out molestation, and in the parks need hardly observe 
|| should stop. Indeed, we can hardly believe that more |even that simple restriction. Anarchism as a. social 

will be seriously asked, but there is a report that it will, | danger spreads far faster in Germany, where repression 
and that it is intended to treat Anarchism as a kind of|is so severe, than in Italy, where it is comparatively 
offence against international security. In other and| light. It would be wiser, we fancy, to let these ex- 
simpler words, Liberal States will be asked to give up; treme opinions come forward into the light, and only 
Anarchists merely because they are Anarchists, as proved | punish at the point where opinion is transmuted into 
| by their speeches, writings, or entrance into certain secret | act. That is how we treat all religions which, like 

societies. We cannot think that it would be expedient | Mormonism or Mahommedanism, sanction practices 
i) toagree. In the first place, there is the question of evi- | disapproved by the English conscience, and we do not 
lj dence. The distance between written threats and actual | find that the treatment develops, but rather that it 
i| criminality is so great, that in thiscountry or in Switzerland | weakens their votaries’ fanaticism. Anarchism is very 

a magistrate would be very slow to assume that a man’s | like an evil religion, and is best treated as one, its aber- 
writings proved him to be a criminal ; he would hardly | rations, when they become acts, being punished like those 
mind about his speeches at all; and he would ask how|of ordinary persons. We do not believe in making 
membership of a particular society could prove a criminal | martyrs, and to send men guilty of wrecking houses by 
intention sufficiently to annul the usual right of asylum. | explosives to the gallows, even when they have killed 
A man may belong to such a society without intend- | nobody, only inspires an opinion among those nearest to 
ing to go its full length, and may even, as con-|them in feeling that they are harshly treated. More- 
stantly happens in Russia, be resolved, rather than | over, such laws shut off a door of escape which is not 
j| obey all its orders, to commit suicide. To surrender | without its value. The Anarchist who is to die, whether 

an accused man merely because he wrote as a Nihilist, | he kills anybody or not, will be apt to make up his mind 
j| or was proved to belong to a dangerous Anarchist | that he will not die in vain. 
j| society, would be considered a little too hard, and would 
{| produce a public opinion which ultimately would be fatal 
to the treaty. Moreover, though we punish certain ex- 
cesses of opinion in this country, we do not punish them 
j| as the Continent does, and to make them extraditable, 
even if the treatycould get through Parliament, would be 
considered an interference with liberty at a time when, 
as regards all offences against Kings or society, it rather 
requires strengthening than relaxation. The general 
English feeling—though we admit we are not perfectly 
consistent when American Fenians talk too loudly 
against ourselves—is, that evil opinions die of the air, 
and that it is better not to drive them violently in- 
wards. And finally, it is exceedingly difficult to de- 
fine what Anarchism in the criminal sense really 
means. There is a line, no doubt, where Socialism, 
which is a scheme of civil polity quite consistent with 
decent citizenship, glides off into Anarchism, which is 
hostility to all civil politics whatever, and cannot be 
carried out without violence, but it is difficult to draw 
the line, and quite certain that the usual English stipen- 
diary could not draw it. It would be far better to adhere 
to the old doctrine that before a man could be sent back 
to his own country for trial, he must have committed 
some crime which, by the laws of the country sending 
him, is considered a very grave one. Once step over that 
clear line, and we find ourselves in a wilderness, where 
inno long time we should be obliged to punish mere 
Opinions, no more formidable than Plato’s opinion that 
|| deformed children should be summarily put to death. 
That is avery wicked opinion, but still we should be 
4| slow to extradite any man who, without putting such 
children to death, preached the doctrine abroad. 

We are not sure that the Continental Governments 
are quite wise in their treatment of Anarchists. They 
are so afraid of them, and so fettered by them, and so 
sensitive to the insulting language which they habitually 
employ, that they are persecuting them as habitual male- 

tors. In Germany, France, and Austria Anarchists 
seem to have no civil rights, and are surrendered, so to 
Speak, to the mercy of the police. They cannot speak, 
or write, or hold meetings without being subject to pro- 
secutions, and in Germany to a deportation which often 
means ruin. We yield to no one in horror of their prin- 
ciples ; but we cannot think this method of suppressing 

r diffusion wise. Nothing can stop men who trust 
one another from colloguing together, and plots hatched 
in the tap-room are more dangerous than plots discussed 
in the square. That might considered an abstract 
Opinion but that the evidence for it is so strong, and 
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MR GOSCHEN ON HIS FINANCIAL ADMINIS- 
TRATION. 


AppREssING a political meeting at West Islington last 
Tuesday evening, Mr Goschen entered upon a vigorous 
defence of his financial administration. Dealing first 
with Imperial finance, he turned the tables very skil- 
fully upon those who have been hinting rather than 
formulating objections to his conversion of the national 
debt. ‘‘ The extraordinary view has been put forward,” 
said he, ‘‘ that itis a kind of crime to have diminished 
‘‘the interest on the national debt, because the fund- 
‘“‘ holders, in consequence, would rush into foolish specu- 
‘lations. Deduce the natural inference from a doctrine 
‘of this kind. It is that the taxpayers ought to pay a 
‘higher rate of interest than the credit of the country 
‘‘ requires, in order to reduce to a prudent policy those 
‘¢ who claima higher interest than the credit of the nation 
“renders it right should be paid.” So far as the 
special objection dealt with goes this answer is con- 
clusive, and while it might possibly be argued that the 
fact of Consols standing at a discount shows that Mr 
Goschen has imposed upon the fundholders a greater 
reduction of interest than the credit of the nation 
justifies, the answer to that would be that all classes of 
securities have latterly been subject to some depreciation, 
and it would be unfair to attribute wholly to the con- 
version a decline in market value to which many other 
causes have contributed. Besides, even if Mr Goschen, 
in arranging for an immediate reduction of the rate of 
interest on Consols to 2? per cent., with an ultimate 
automatic drop to 24 per cent., did form rather too high 
an estimate of the national credit, that was a very minor 
fault, and one of which the ill effects, if any, are not for 
a moment to be compared with the advantages which 
the nation has derived from the conversion, and the 
masterly fashion in which it was carried through. If 
Mr Goschen had done nothing else than effect that 
operation, it would have been sufficient to stamp him as 
one of the ablest amongst the many able men that have 
presided over the Exchequer. 
Mr Goschen, however, claims to have rendered other 
services to the community. Confining himself still to Im- 
rial finance, he proceded to oe of the extent to which 
e has been able to lighten the burden of taxation, What 
he has done in this respect may perhaps be best shown 
by a few figures. Taking the five financial years, 1887-8 
to 1891-2, we find that during these we have been re- 
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lieved from the payment of taxes which, if they had con- 
tinued to be collected throughout the whole of the period, 
would have produced about £24,000,000. On the other 
hand, new taxes have been imposed which in the aggre- 
gate have yielded during these five years about 
£6,500,000. Thus, on balance, Mr Goschen has 
afforded us during the period under review relief from 





taxation to the extent of £17,500,000 ; that is to 


say, that if during these five years he had made 
no changes in the taxes the proceeds of which go into 
the Imperial Treasury, we should have had to pay 
£17,500,000 more than we have done. 
been a very substantial gain to the taxpayers. Unfortu- 
been secured are open to serious question. In the first 
lace, during the five years no less than £13,000,000 have 
See withdrawn from the debt sinking fund, and applied 
to current expenditure. That is a mode of relief which 
we are very sorry indeed to have seen adopted, and 
which, in our opinion, does not redound to the credit of 
Mr Goschen’s administration, Any Chancellor of the 
Exchequer can, if permitted, reduce taxes by laying hands 
upon the sinking fund; and it is to be feared that Mr 
Goschen has in this respect set a bad example, which 
others will be under a strong temptation to follow and 
improve upon. Moreover, relief from present taxation has 
to some extent been obtained by passing on to future years 
the burden of present expenditure. Thus, for instance, we 
have been spending money upon Imperial defence which has 
beencharged wholly upon the Budgets of 1894 and succeed- 
ing years. That Mr Goschen has admitted to be a de- 
parture from al! former precedents, and there are other 
items of expenditure of which we have borne only part, 
the remainder having been projected forward, even 
although we have had a succession of Budget surpluses 
out of which the whole outlay could easily have been 
met. Thus for the most part the remissions of taxation 
for which Mr Goschen takes credit have been effected 
by drawing heavily upon the provision which Parliament 
had previously made for the reduction of the national 
debt, and by charging future years with a portion of our 
current expenditure. In fairness it must be added that 
these years will benefit from the reduction he has 
secured in the annual charge for interest on the national 
debt, and also that when all deductions are made, 
there remains a balance representing a reduction of 
taxation amounting for the whole term of five years 
to something like three millions, which by perfectly 
legitimate means Mr Goschen has been able to effect, 
while at the same time providing for a considerably in- 
creased expenditure. Still, it is impossible for an impar- 
tial critic to blink the fact that much of the remission 
of taxation which Mr Goschen points to as a vindication 
of his administration has been the result of financial 
methods which sin against sound principles. 

Thus far we have been dealing with the Imperial 
revenue and expenditure, but Mr Goschen did not fail to 
point out that in addition to lightening the Imperial 
burdens, he has made large allocations in aid of local 
expenditure. ‘I have been able to give in relief of rates”’ 
said he ‘ four or three and a-half millions sterling,” and 
he proceeded to speak of the benefits he had thus con- 
ferred upon the working classes especially. This state- 
ment, however, is not quite accurate. It is true that 
the allocations out of the Imperial Treasury in aid of local 
taxation have been increased by Mr Goschen from about 
£3,000,000 to £7,000,000, but this does not in reality 
represent a gain of £4,000,000 to the ratepayers. For 
one thing, they themselves have had to provide about 1 
millions of the money, a special additional tax having 
been imposed upon spirits and beer to produce this 
amount. To this extent the increased allocations were 
no gain to ratepayers as a body, they simply meant the 
raising of a certain amount of revenue from them in the 
shape of imposts termed taxes, instead of by imposts 
termed rates. And further, while more money has been 
made available for local expenditure, the necessary 
amount of that expenditure has been to some extent 

: , hew duties involving additional expenditure 
having been imposed upon the local authorities. Thus 
the net gain to the ratepayer has fallen very much short 
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of the four or three and a-half millions of which Mr |} 
Goschen spoke. And it is very questionable indeed 


i 


whether it is the poorer class of the ratepayers that have | 


benefited by the larger doles from the Imperial Treasury, 
There has been substituted for rates of which th 

only bore a portion taxes upon beer and spirits, to 
which the working classes are the greatest contributors. 
Take London County. 


£842,000 in place of £628,000, which it would have been 


entitled to receive under the old system of grants-in-aid, |} 
All that it gained, therefore, from Mr Goschen’s scheme 
for making personalty contribute to local expenditure 
was £214,000. That is the amount of the net relief |} 
given to rates out of old taxation, and whaterey |} 
extra relief has been afforded has been given out of 
the new drink duties, which, upon the consumptiom|} 


of London, represents a far larger sum, which hag 


been paid in the main by the working population. |} 


The substitution of taxes upon commodities for rates, 
even in purely urban districts, is thus by no means the 
gain to the working classes which Mr Goschen repre- 
sents it; and in rural districts, in regard to which we 
are told by him that in the long run ‘the relief of the 
rates will go to the landowner in the country districts,” 
the new system is, according to the Chancellor of the 
Exchequer’s own showing, one for taxing the community 


by means of duties on articles of general consumption |f 


for the benefit of the landowners. If that is a right 


thing to do, then Mr Goschen is entitled to the credit of }f 


having accomplished it. We hardly think, however, 
that it is an achievement which it is prudent to vaunt 
of to a working class constituency, or, indeed, to any body 
of general electors. 





MR CHAMBERLAIN’S OLD-AGE PENSION SCHEME, 


Ir is not necessary to waste many words upon the old- 
age pension scheme which the Committee of Members of 


Parliament convoked by Mr Chamberlain have now sub- 
mitted to public criticism. For it is so obviously both 
an inequitable and an impracticable scheme, that it is 
surprising that a body of intelligent men should have 
thought it worth propounding. Take its fundamental 
proposition, that ‘‘a State Pension Fund be established, 
to which Parliament should be asked to make an annual 
grant, to be supplemented from local rates.” 


of poor law relief, under which the locality is bound to 
provide its own aged poor, receiving a contribution in 
aid from the State. But how*can local rates be 
made equitably to contribute to the payment of 
pensions when there is no possibility of determining 
what number of its own members will ultimately 
benefit thereby? We are not dealing, be it remem- 
bered, with an actual and ascertained expenditure, such 
as that under the present poor law. The pensions 
are not to become payable, asa rule, until forty years 
hence, and during that interval the persons insured may 
have changed their locale dozens of times. Are we, then, 


to have this or that locality burdened with annual jf 
pension charges according as those taking advantage of 


the scheme shift their residence from one to the other, oF 
in what other way are the local contributions to 
determined? This point is carefully evaded in the draft 
scheme ; probably because those who assisted in fram 
it have no clear idea how the combination of Im 


and local contributions is to be justly effected. But what 


is the use of propounding a scheme in which so essenti 
a matter is left undetermined ? 


There are, however, much stronger objections to the 
plan than this, of which it is sufficient at present to” 
instance two. Of these, the first is that the benefits to 
be conferred under it are made to depend altogether upo? 


chance. Take two men, the one witha wife and a fa! 


of young children, and the other unmarried, and let us, 
suppose they have each made their first payment of £5, 


It received in 1890-1 out of local 
taxation, licences, and the probate duty grant a sum of 





| 


i 





One can jf 
understand a scheme under which the whole body of the |} 
people would be called upon to contribute according to |f 
their means to the support of the aged members of the |f 
community ; or one can understand the present system |f 


and three annual premiums of £1. They both die; and | 
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whereas the amount payable under the policy of the 
unmarried man will be only £5, the amount payable 
under.the policy of the married man will be 5s a week to 
his widow for 26 weeks and 2s a week for each of his 
children until they reach the age of 12; but so that the 
total sum paid toone family shall never exceed 123 a week 
during 26 weeks or 8s per week thereafter. It has been 
stated that the scheme is sound in the opinion of actuaries ; 
but for all that, we take leave to doubt whether the scale 
of premiums is really sufficient to provide such benefitsas 
those it is proposed to pay to married insurers, especially 
as the relative inferior benefits to be conferred upon the 
unmarried will tend to prevent them from availing them- 
selves of it. But be that as it may, can a scheme of 
insurance which thus discriminates against certain of 
those who take advantage of it in favour of others be re- 
garded as equitable? To put the matter briefly, would 
any ordinary insurer enter a company in which such a 
system of discrimination prevailed ? And has Mr 
Chamberlain reflected upon the fact that the effect of 
such a scheme is to place a premium upon the worst 
kind of improvidence? It is a State bounty upon early 
marriages. Need we say more? 

i\' The scheme, moreover, is unjust, in that it seeks to 
unish men not for their faults, but for their misfortunes. 
f by any chance an insurer under it suffers his contribu- 

tions to fall into arrear for five years, he is to forfeit the 

deposit and contributions previously paid, and to cease 
to have any claim upon the fund. A man may for years 
have been struggling to make provision for his old age, 
but if he is, say, overtaken by illness and incapacitated 
from work for a lengthened period, the State is to step 
in and pocket all the money he has paid in purchase of 
future benefits, and leave him a pauper. It may be that 
this is necessary in order that the fund should prove 
sufficient to meet the payments to the wives and 
families of insurers who die early. If so, however, that 
only shows more clearly the essential inequity of the 
scheme, which, if it represents the combined wisdom of 
the self-constituted committee of Members of Parliament 
who have been working on it for about a year, is not 
calculated to give the public a high idea of their mental 
powers, or of their sense of fair dealing. 








~_— ._ —— 





THE STIR IN RIVER PLATE SECURITIES. 


Tue revival in Argentine and Uruguayan securities in 
the past ten days merits attention. The statement made 
by Mr Lidderdale at the meeting of the proprietors 
of the Bank of England on Thursday, that some 
considerable amounts of securities held against the 
Baring guarantee had been sold, and even the relief 
experienced by the knowledge that the affairs of C. 
de Murrieta and Co., Limited, can no longer agitate 
the markets—they having now passed under the protec- 
tion of the Court—have tended to relieve the tension of 
the first two months of the year. Then, there are the 
efforts made with some apparent prospect of success 
to revive the English Bank of the River Plate; anda 
feeling has been instilled into the market that too gloomy 
& view of the situation in the Argentina has latterly pre- 
vailed. Under these circumstances a recovery in values 
is not a matter for surprise, for the market is easily 
swayed. But, apart altogether from temporary con- 
siderations, it must be held that a rise oz fall in Argen- 
tine securities is only warranted by an improvement or 
otherwise in the financial condition of the State. The Bank 
of England, as trustee for the Baring guarantors, may dis, 





the Uruguayan stocks and an improvement may thereby 
accrue to the guaranteed estate. That is a question for the 
guarantors, who will doubtless experience material relief 
| ftom the knowledge that the liabilities which at the close 
of February reached some £7,018,000 are further covered. 
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pose of some of the £5,820,000 Argentine stocks or some of’ 





ante 





But the transfer of these securities from Barings to a 
syndicate, or syndicates, or even to the general public, 
does not enable the Argentine or Uruguayan Govern- 
ments the better to pay their way. With respect to the 
liquidation of De Murrieta and Co., Limited, it was 
apparent, even when we wrote on the 27th of last month, 
that the deadlock in respect to the proposed amalgama- 
tion with the South American and Mexican Company, 
Limited, could hardly end otherwise than it has done. 
‘‘ The opposition of a minority of the debenture holders, 
led by an influential financial institution,” could not be 
overcome, though the general body of the debenture 
holders were favourable to the arrangement, and the only 
alternative is the appointment of liquidators and the 
probable nursing of the estate in the interests of the 
debenture holders. The assets of this company are 
apparently even less liquid than those of the Barings’ 
estate, and it is not at all probable that they will be 
realised for some time to come, however much it may 
be in the interests of influential financial institutions 
to write them up. 

Turning from such considerations to the condition of | 
affairs in the River Plate Republics, it cannot be held that 
the prospects are improving. Inthe Argentine Confedera- 
tion there has now been a cessation from cash payments 
to the majority of the public creditors for upwards of a 
year, and this arrangement was entered into for the 
express purpose of enabling the State to avoid for a certain 
time the external drain upon its resources, and, above all, 
to reduce the paper currency within more manageable 
limits. Well, has this been done? The funding of the 
coupons has in reality increased the debt ; but the paper 
currency appears in no wise reduced, and its depreciation, 
though not as heavy as it was some months ago, is still 
very great, the dollar being worth no more than Is 8d. 
The scheme for the establishment of a new National 
Bank is a favourite one with States in financial 
difficulties ; but it is not advisable to place much re- 
lance upon its being able to ameliorate the situa- 
tion. jnian for Senor Saenz-Pena’s programme of what 
reforms he will seek to institute when he becomes 
President of the Republic, one has heard before this of 
so many good resolutions on the part of those seeking 
power that we are apt to become sceptical in regard to 
them. Amongst his proposals are to be found plans for 
the amortisation of the excess paper issues, the main- 
tenance of the national credit, special taxation to meet 
foreign indebtedness, and strictest economy in the 
spending department of the state—all very good reso- 
lutions in their way, ifhe can act upto them. But this 
remains to be seen; and in the meantime the Finance 
Minister has tendered hisresignation. Sefor Urivuru has 
been offered the post in succession to Sehor Lopez, and, 
being well acquainted with Argentine financial affairs, has 
declined to accept it. But whatis essential to enable the 
Republic to pay its way is a wholesale composition withits 
creditors. This has not yet been attempted, and until it 
has been arranged it is not too much to say that the 
country can never be expected to resume cash payments 
to the bondholders. Its liabilities are utterly beyond the 
powers ofthe community to meet. So far Uruguay has 
proceeded upon other lines. There again, the country 
had piled up an impossible indebtedness, and the result 
has been a conversion into a stock bearing 34 per 
cent. interest, a conversion covering not only the 
Government loans but also the railway guarantees. 
Three of these railway issues have received their 
new bonds this week; and altogether in spite of 
the opposition with which the composition was met, 
it has been carried into effect. or the present 
Uruguay is making the necessary payments on account of 
thisnew consolidated debt. Buttimeis required toascertain 
how this composition will be adhered to, and it must not 
be forgotten that Uruguay has effected other compositions 
before this one, and has not been able to adhere to them. 
Even as it is, £20,500,000 of 34 per cent. External debt 
is a grievous burden for so small a country to bear. 

Of one thing we may be sure, the important financial 
institutions which have done so much towards bringing 
about the fiasco in the River Plate will seek to keep this 
composition effective for some time to come, If, too, 








8 


emanate 


oo ly sr Bery on H88 
SL 


MERE cat 


oe 


r 


, 
m 
%i 
* 
i 
t 
4, 
mi 
* 
“ 


’ 
‘ | 
f ' 
“ . 
: oa 
€ " 
. 
#: A 
ie 
= ie 
a 
a i 
org 
29, 
o, 
: 
j 
















378 


THE ECONOMIST. 


| March 19, 1899. 


LTS 


efforts are to be made to place further amounts of Argen- 
tine and Uruguayan stocks with the ultimate holders, it 
is essential for the profitable outcome of Trust com- 
panies and syndicate operations that all should go swim- 
mingly on for some time to come. Hence the increased 
probability that in the immediate future there will be a 
good deal said in favour of River Plate securities, 
and the present movement in prices will not be suffered 
to die out. There is too much depending upon it. But 
it is only right that the — should be placed in 
possession of the facts, and should not be led away by 
market movements, which may result from the pulling 
of strings on this side rather than from an improvement 
in the situation in South America. We would, therefore, 
very strongly advise investors not to suffer themselves to 
be beguiled either by manipulation of market prices, or 
by the organised dissemination of sanguine reports and 
prognostications, into relieving those now loaded up with 
these securities of their burden. They should be left 
to carry it at all events until some better idea as to the 
future course of affairs can be formed. 


The following is the statement made by Mr Lidderdale 
at the meeting of the Bank of England, on Thursday, as 
to the progress of the Baring liquidation :—As to the 
liabilities as we found them, acceptances were £15,755,000, 
and other liabilities, £6,218,000, being a total (on 
the 31st October, 1890), of £21,973,000. Acceptances 
and payments since the 31st October, 1890, under 
existing engagements, were £8,280,000, which made 
the total liabilities £30,253,000. Of that total there 
remained due to the public on 29th February last 
—namely after a period of sixteen months from the 
formation of the guarantee fund—£89,066. To meet 
those liabilities, the assets realised have beenas follows :— 
Cash and bills in hand on the 3lst October, 1890, 
£8,142,910 ; further remittances and payments received 
to February 29, 1892, £12,670,128; sales of securities 
producing £1,487,532; other receipts, including interest 
and dividends, less interest charged by the Bank of 
England, £934,764, making a total of £23,235,334; and 
leaving a balance unsettled of £7,017,666. That consists 
of the amount still due to the public, £89,066, and the 
amount still due to the Bank, £6,928,600. I now 
turn to the assets on which we have to rely for payment. 
Cash and bills in hand on February 29 amounted to 
£69,887 ; remittances to come forward £161,872; lands, 
private houses, &c., the property of partners, £984,350 ; 
sundry debtors, £330,000 ; being a total of £1,546,109. In 
addition to these items there are the following securities 
taken at the valuation of October 31, 1890 :— Other 
than South American, £924,729 ; Uruguayan,£2,049,257; 
and Argentine, &., £5,818,662; showing a total of 
£8,792,648. The total assets are thus £10,338,757. 
Deducting the liabilities (£7,017,666) there remains 
an apparent surplus of £3,321,091. Since February 
29th securities have been realised producing nearly 
£400,000, on account of which £150,000 has already 
come in. This would bring down the balance due to 
the Bank to about six and a half millions, and out 
of the item lands, private houses, &c., sales have 
been made, producing £113,000, which sum forms 
part of the £150,000 received since the above figures 
were arrived at. The balance due to the Bank, 
therefore, is still six and a-half millions after de- 
ducting the proceeds of the securities sold since Feb- 
ruary 29th. Then the question arises as to future 
liquidation. Whatever may be the advantages ofa com- 
prehensive arrangement for relieving the Bank from their 
advance, and transferring to a committee or otherwise 
the duty of completing the liquidation, clearly the time for 
it has not yet come. We must first see the balance reduced 
a good deal lower. During the last four or five months— 
that is, until recently, of securities have been un- 
usually hard to make, and, where forced, prices have been 
disastrously low. Of late, however, a change for the 
better has set in, and more TOgTess has been made. 


Unless we have political trouble in the Argentine Con- 
) federation or in Uruguay it does not seem unreasonable 


to expect that, during the coming spring and summer, it 
will be possibie to proceed more rapidly with sales than 
has yet been found practicable, and to do so without the 
sacrifices which would have been necessary not very 
long ago. It is impossible, I think, for anyone to 
speak with confidence as to the final outturn of these 
securities, including so large an amount of the obligations 
of South American Governments and Corporations, but 
after having taken an active part from the first in the 
supervision of the account, and after considering the 
question with a strong desire not to hold out any false 
hopes, I have only to repeat once more that I do not 
expect any loss to fall upon the guarantors. Further 
than this I decline to go. You must decide for your- 
selves what weight should be attached to my opinion. 


The following statements show the progress of the 
liquidation in a summary form :—On March Ist, 1891, the 
balance-sheet was as follows :— 


LIABILITIES, . ASSETS. 
£ 

To the public............ceeceeee 3,522,000 | Bills and cash..........cscceree 249,000 
To the Bank of England...... 6,650,000 SI cinhiecshienilon asoaesksedeatenipn 3,364,000 
Partners’ property ............ 1,000,000 

Securities readily appraisable 1,250,000 

Other securities, gay ...... -~ *3,709,000 

10,172,000 “10,172,00 


* The value of the “‘ other securities’ per contra was not stated by Mr Lidder- 
dale, and, as a surplus was spoken of, the actual valuation must have been much 
arger. 


The statement issued for the guarantors.on June 9th, 
1891, was as follows :— ~ 


LIABILITIES, £ 
Acceptances, depositors, &. 828.373 


Asserts, 
Money at call and 





Due to Bank of England ...... 7,508,609} bills receivable .. £413,357 & 
_—————_ | Remittances to come 
8,336,973 | forwa were aby) TS 
Balance ......sccccscesseseeeeee 3,020,404 | Lands, houses, &x., 
the property of 
partners ............ 982,550 
Foreign Govern- 
ment and other 
RIE nnsccresstnscce ,000 
——— 2,859,779 
Securitie? other than 
South American... 1,100,000 
Uruguayan ..........0 2,117,300 
Argentiue, &c. ...... 5,786,298 
9,003,598 
11,863,377 | 11,863,377 


Memorandum —These securities are taken at the quota- 
tions of October 31st, 1890, as given in the original state- 
ment of Messrs Baring Bros. and Co. 


The position of affairs on February 29th, 1892, as just 
stated by Mr Lidderdale, is as follows :— 


MR. LIDDERDALE’S BALANCE-SHEET as at February 29th, 1892, 


LIABILITIES, Re: AssETs. £ 
ae 89,066 Bills and cash ......... £69,887 
To the Bank of England ...... 6,928,600 | Remittances to come 
| forward ..........-.... 161,872 
nee ey. a 
, Sundry debtors ...... 1000 56,108 
| Securities— 
| Other than South 
| American ,........ 12 
Uruguayan ......., 2,099,257 
| Argentine, c...... 5,816,062 | a2, os 
"7,017,666 | 10,336,757 





THE ISSUE OF SHARES AT A DISCOUNT: 


THE decision of the House of Lords in the case of Roper 
v. The Ooregum Gold Company sets at rest once and for 
all the question of the right or power of joint-stock com- 
panies to issue their shares at a discount. We spe 

“the question”; still, although it was technically 
within the competence of the Lords to have reversed the 
decision of the Court of Appeal, and so legalise the 
issue, such a result would not only have added to the 
already provecbeel uneertainty of the law, but also have 
disestablished what had long been acquiesced in 

acted upon in the City as the true law on the 
subject. Apart from the Almada and Tirito case, which 
evoked the definitive decision of the Court of Appesl, 
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and from which the Ooregum case was, in effect, an 
appeal, the invalidity of the issue of shares at a dis- 
count had been practically taken for granted, if not 
actually decided in five or six other cases. The only 
judicial support which such a scheme had ever received 
was a decision of Mr Justice Chitty in the case of the 
Ince Rolling Mills Company in the year 1883, on the 
strength of which more than one eminent counsel had 
since advised that it could be legally carried out. 

Subject to an important qualification suggested by 
Lord Herschel, of which we shall have more to say 
presently, the House of Lords has now decided that 
joint-stock companies have nu power to issue shares of a 
given nominal amount, subject to an agreement that less 
than such amount shall be taken as payment in full, for 
this is what issuing shares at a discount really amounts 
to. It is, perhaps, curious that the Companies Acts 
contain no express provision in the matter. Accordingly, 
as in other important questions of company law, such as 
the right of a company to purchase its own shares, or the 
distribution in a winding up of surplus profits among fully 
and partly paid shareholders, the solution had to be 
sought from the general language, scope, and policy of the 
series of Companies Acts commencing with the well- 
known Act of 1862. 

The decision is in one respect a narrow one; it ex- 
tracts or ascertains the policy and intention of the Legis- 
lature in the main from two sections of these Acts of 
Parliament—viz., from Sec. 38 of the Act of 1862, which 
limits the liability of a shareholder in a winding-up to 
the amount unpaid on his shares ; and more particularly 
from the well-known Sec. 25 of the Act of 1867, which 
imposes on every shareholder the liability to pay the 
whole amount of his shares in cash unless he specially 
contract in the prescribed manner that the payment is to 
take any other form, e.g., property conveyed, goods sup- 
plied, or services rendered. This ‘‘amount”’ the House 
of Lords have, confirming the Court of Appeal, held to 
mean the nominal amount ; they have also held that 
the section only admits of a variation in the form of the 
payment, and not in the amount. 

It follows from this that the power to take fully paid-up 
shares for any consideration other than money (provided 
the contract be filed at Somerset House) remains un- 
touched. On the other hand, another class of cases 
under this section were seriously threatened by the 
Lord Chancellor. The term ‘‘ payment in cash” has 
been held to be complied with where a holder of partly- 
paid shares is a creditor of the company for a sum of 
money actually due, and the two parties by agreement 
set off the debt against the calls. It appears to us 
consistent both with the language and spirit of the 
statute, as also with convenience to hold that this trans- 
action amounts to a payment in cash by the share- 
holder. At the same time, after what has fallen from 
the Lord Chancellor, it will be safer for parties in these 
circumstances to go through the form of payment and 
repayment. 

The judgment has in some quarters been adversely 
criticised as tending to hamper the power of companies 
to raise capital when in extremities. No doubt it was 
the advantageous terms offered to subscribers to the 
preference shares in the Ooregum Company that enabled 
the company to raise the funds which have brought it to 
its present prosperous condition. But itappears to us that 
the same result could have been achieved without resort- 
ing to an issue of shares at a discount. With that ex- 
ception, it is still open to a company, provided its articles 
allow of it, to make what terms it pleases with its sub- 
scribers. If it was possible to raise money on the terms 
of 15s being credited on the shares with a liability of 5s, 
it is difficult to see why 5s shares issued to rank in every 
way on an equality with the company’s original shares, 

whether in respect of repayment of capital, distribution 
of dividends and surplus profits, or otherwise, would not 
have been equally attractive. This is probably the plan 
which companies will in future adopt under similar 
circumstances. 

But it is equally easy to exaggerate the mischief and 
abuses which might result from issuing a company’s 
capital at a discount, The objection commonly urged 


against the practice is, that it tends to deceive creditors 
as to the real value of the property to which they are 
trusting for repayment, and as to the amount of capital 
which has been expended in it. This was one of the | 
considerations on which the judgments of theLord Chan- | 
cellor and of some members of the Court of Appeal were | 
based, while Lord Herschel avowed that it had less 
weight with him. The argument seems theoretical 
rather than practical, seeing that the publicity which is | 
given nowadays to the affairs of companies by the | 
| 





financial Press and works of reference reduces the possi- 
bility of creditors being deceived to a minimum if they | 
only choose to make inquiries; while the fact that all 
properly drawn articles of association require that all 
new issues of capital must first be offered to share- 
holders, pro rata, renders it impossible for directors to 
confer secret benefits on themselves by issues of this 
description. 

One difficulty with regard to companies which the 
present state of the law has been thought to create is in | 
reconstructions. The common practice, of course, is to 





issue £1 shares in the new company with, say, 15s 
credited as paid-up, whereas the assets transferred by the 
old company to the new may be worth much less than 
the total amount credited as paid. It would seem that | 
unless proper precautions be adopted, the shareholders in 
the new company might be made liable for 15s per share. 
To avoid this contingency it is usual for the old and the 
new companies to go through the form of a bargain and 
sale at arm’s length, the new company having an indepen- 
dent board of directors, a separate solicitor, and perhaps 
for a time different offices; while the price of the assets 
transferred is fixed at the amount credited as paid up in 
the new company. In reality it is the amount of capital 
required to be raised that fixes the amount of the liability 
on the new shares. This may be only a juggle, but unless 
it could be proved that the purchase price of the assets 
sold was fictitious, and that the shareholders knew it, it 
would seem impossible to treat the 15s per share as other- 
wise than paid, let alone the fact that the majority of the 
shares might, before any winding up supervened, have 
passed into the hands of bond-fide holders. 

Lord Herschel’s judgment contained a very important 
qualification, which, however, not being necessary to the 
decision of the case, must be considered as a dictum 
rather than of binding authority. His lordship ex- | 
pressed an opinion that the terms on which the pre- 
ference shares had been issued were binding on the 
company untila winding np should intervene ; in other 
words, that the amount unpaid on the shares could only 
be called upin that contingency. It should be observed 
that Sec. 5 of the Act of 1879, which applies to partly 
paid shares at the time in existence, provides that reserve 
capital of this kind must be created by special reso- 
lution of the company. It appears to us quite open to 
question whether such reserve capital can be created by 
agreement at the time of the issue of the capital, instead 
of by subsequent resolution. If it can, then a new 
company could issue the whole of its original capital on 
those terms. But that would be nothing else than a 
company, “‘ limited by guarantee,” and Section 9 of the 
Companies Act of 1862 requires that such a company’s 
memorandum should be in a special form. 

















THE COLLAPSE IN ARGENTINE COMMERCE. 


Tue effect of the breakdown in the finances of the Argen 
tine Republic upon the foreign trade of the country is 
strikingly shown in the official returns for the year 1891, 
Even compared with the returns of the eres year, 
which itself had to bear part of the brunt of the collapse, 
these exhibit a very severe decline, and if comparison 
be made with preceding years, when Argentina was reck- 
lessly enjoying inflated imports, bought with borrowed 
money too easily obtained, the sudden change presented 
is, of course, all the more impressive. Taking first the 
aggregate figures for the two years, as presented by the 
Buenos Ayres Standard, which summarises the official 
returns, we obtain the following statement, showing a 
decline in 1891 of no less than 52°8 per cent. in the 
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imports, of 7 per cent. in the exports, and of 33 per cent. 
in the total trade :— 


ye 
S 


A 


cr2ase 
1891. 1890. in 1891. Per 
$ $ Py Cent. 
Imports ...... 67,100,000 .. 142,100,000 .. 75,00u,000 .. 52°8 | 
Exports ...... 96,700,000 .. 104,500,000 .. 7,800,000 .. 7-4 














Total trade .. 163,800,000 .. 246,600,000 .. 82,860,000 .. 336 

An unsatisfactory feature of this great decline, more- 
over, is that there is yet little or no sign of recovery. 
No improvement was visible as the year 1891 grew older, 
although the first shock of the Buenos Ayres revolution 
andthe Baring collapse was dying off. On the contrary, 
the later trade returns of 1891 presented a worse aspect 
of affairs than those issued earlier. The falling off in 
both imports and exports was quite as great in the second 
half of 1891 compared with 1590 as it was in the first 
half, and this, in spite of the fact that the volume 
of trade in the second half of 1890 was much re- 
duced, the Buenos Ayres insurrection having occurred 
in the middle of the year. It will be seen that the 
above statement compares the trade of the two years 
| in values, but there is, unfortunately, reason for believing 
that the method of valuation pursued by the Argentine 
Custom House is not all that could be desired. The Bucnos 
Ayres Standard charges the officials with placing values 
upon both imports and exports which are ‘“ such gross 
exaggerations that the trade-statistics published yearly 
|| by Government are in a great degree imaginary.” To 
|| guard against the danger of being misled by arbitrary valua- 
|| tions, it will be well, therefore, to look to the actual 
‘| volume of the trade rather thax to the value placed upon it 
| by the officials. In the following statement, showing the 
| principal articles imported into the Argentine Republic 
‘| during the past four years, we accordingly deal with 
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(| volume alone, leaving value out of the question. We 
compare the results of the past year, not with those of 
L890, but with 1889, because during at least half of 1890 
the figures were affected by the crisis. By comparirg 
,, 1891 with 13859, we show the severe collapse which has 
;| taken place since Argentine trade was at its zenith. 
Imports into ARGENTINA 
| 




























| | | Decrease in 1891 
1] 1891, 1890. 1889. | 1838. Compared with 
\) 1289. 
| Tons. | Tons, Tons. Tons. Toor. |PerCent. 
J) SMgMr wees cesses see 12,500) 29500; 34,500! 19.400 21,700; 629 
ie MOUS. Sesniceckecventiepocs 11,800) 17,600) 15,900 13 600) 4,100! 25°38 
1] Coffee. wsccec vee | 900! = 3200 2700) «5,200, 800] 296 
|] Powmecd.cccsscssssesssse set 3200, 7,10t} 4,500, 4,600 1,300, 28:8 
i ID sd ens esenrachte 60 580! 360) 220 300, 833 
_  scoeteegeieannananaelae 750, 1,200, 1650, 1600 1500 909 
Sit SEND cases spubneweoubsaongs 18,000} 23,000; 21,000; 18000 3000) 142 

| Muostoni .., ........000- 30) 220! 320) 114, 906 
1] Cbwat® ~ opereeneraceseres 36) 510: 400! 320) 91°2 

feb onan oe os coon 6: 16) 12) 47 50 0 
I isssccdubiepis deci 270| 425 | 609 56°4 
HM Pape cece | 2000  & 5,000, _ 3900 2500; 500 

BO eee eee 35,000} 513.000 66000; 330,00 31,000! 46-9 
{ Gabon. | Galt ns. | Gallons. | Gallons. Ga'lons. 

b} Wine ..........ccsee008 « ee 7,090,000)19,000,000'23 000,000'18,000,000 16,000,000} 696 

RE cciietantad soanbitaes 45,000) 860 000) 1,360,000; 770.000 13515000} 96%6 

] COgNAC .0.2...0.ceesernerees 93000; 240000) 350,000, 260,000 260000) 742 

| Gin III 5,000) _ 240,000) _ 330,000} _ 350,000 _ 285,000] 85°3 

| Kercaene ....,...000 .0000] 2,300,000) 3,600 4,000,000, 3,100,000 1.700000; 42:5 

| OLiV@ Ol ..cceeecree eevee | — 600,000) 1,100 1 400,000; 1,100,000, 600,00C! 57:1 
\ Number.| Number.) Number.) Number. Number. 

 CRRTABES 4. ccemsmiacoer I 694 961 720 921; 95°8 

ERED. ccs. aescunagaass 13,000, 3?) 101,000! 76,000 88,00C} 87-1 

| Biaos ccc | 200” 850} 24600, 100; 250} Sort 

Sewing machives ...,.. 3,200; 13,000} 22,000; 25,000! 85°4 
| Pionghs...cee coe Wi 26,800 9,500 25,900 _27,30| 69-1 
PRED ieee seriniesscanes 4,100} 2,100 2,70; 655 


2 

1,400, 1 

Square | Square | Square | Square Square 

| Metres, | Metres | Metres, | Metres. | Metres. 
ital ..-! 4,100,009 9,900 000'18.200 060'11.900 000 14.200.000-77°4 


Of the twenty-six leading articles of import enumerated 
here all exhibit very large decreases, and it is seen that 
the imports of some articles which reached a considerable 
amount in 1889 have suddenly dropped to almost nothing. 
The decline in many instances is not tobe regretted, repre- 
senting, as it evidently does, a curtailment of extravagance 
as wholesome as it was inevitable. Amongst this class 
reference may be made to the heavy falling off shown in 
such articles of comparative luxury as carriages, clocks 
and watches, pianos, wines, spirits, tobacco, and 
cigars. Nor, on the other hand, can the fact that 
pm — ogee to discontinue the import 

such articles as is perfectly capable of supplying 
herself with be regarded as a see tee sels aa Gk 
part of those who wish to see her recover from her 
| Present prostrate condition. A considerable proportion 
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of the decline in the imports of sugar, for instance, appears 
to be due to increased production within her borders, 
and although the falling off in the imports of wine ig 
no doubt due in great measure to restricted consumption, 
still it is also owing in part to the rapid development of 
vineyards in various parts of the country, especially in the 
Andine provinces. Such articles as beer, lard, cheese, 
and macaroni the country is well capable of producing, 
and is now realising the fact. In such cases as these 
the decline in imports is rather a healthy sign, but the 
same cannot be said of the decline in the importation of 
articles for use in manufacture or industry, such as coal, 
timber, ploughs, reapers, and the like. This tells of 
contracted commerce, and it is not surprising to find it 
showing itself in the contraction that has also taken place 
in the country’s exports. The rise and fall in the exports 
of principal commodities during the past few years may 
be easily traced in the following statement :— 





Exports from ARGENTINA, 








1891. 




















1890. | 1889. | 1888. | 1857. | 1886. 
Tons. | Tons. | Tons. | Tons. | Tons, | Tons, 
Wool...... 133,600} 118,400 141,800, 131,700} 1U9,200| 132,101 
Sheepskins.| 24290! 27.100 36,400 28,100} 30,400| 38,300 
Tallow ....| 20,700; 17,400 18,300; 14,800 7,200; 12,700 
Mutton....| 23,300/ 29,400 16,500! 18,200} 12,100! 7,400 
Paths. o 00s 39,300; 43500, 41800| 26,600) 23,900, 37,400 
Wheat ....| 317,700) 342,300 27.100 186,900] 214,100 44,500 
Maize 583,200} 707,300 432600 162,300] 361,800, 231,700 
ee 30,100} 19,100 20,400' 9,300) 12,400) 12,400 
Linseed.....| 6,506! 39,700 23,200! 40,200} 81,200' 37,7 
Copper .... 91) 102 5b! 116 143, 196 
Lead ....0 990 93 110 125 157 303 
No. No. No. No. No. No. 
Hides... .'4.290,009'4.560,000 2.599,009'3.670,000)3.530,000 2,820,000 


The two items which gave rise to considerable dis- 
appointment as regards the extent of the export during 
the past year were wool and wheat, the production of 
both of which was large. The wool crop was very heavy, 
but unfortunately the European market was limited and 
offered but low prices, and, moreover, the main demand 
was for first-class descriptions, whereas the bulk of the 
Argentine clip was inferior, or at the least only moder- 
ately good. This resulted in an enormous quantity of 
wool being stored and held over in the hope of a better 
market. The country, which, as was stated in a recent 
consular report, is passing from the pastoral to the 
agricultural stage, was also at one time expected to 
obtain considerable relief from an exceptionally bountiful 
wheat crop, but owing to the locust plague and bad 
weather, thecrops turned out much below expectation. The 
demand for Argentine wheat is, moreover, as yet restricted 
in some degree by careless methods of shipment, bad 
storage arrangements, and a disregard of honest classifi- 
cation, but steps are apparently being taken to remedy 
these defects. Thus the exports of 1891 proved disap- 
pointing in two leading instances, and there was a general 
falling off in other directions, although the growth in @ 
few exceptions, such as in the exports of timber, wine, 
and frozen mutton, all representing comparatively new 
industries, must be hailed with satisfaction. Such 
collapse as there has been in Argentine commerce, a8 & 
whole, could not but show itself in the Customs receipts, 
and those for 1891 are put down at only £2,860,000, 
against £4,160,000 in 1890—converting the paper dollar 
into gold atthe average premium ofeach year—a diminution 
of 30 per cent. The Customs have thus yielded £2,860,000, 
instead of the £5,330,000 estimated by Senior Lopez m 
his Badget ; and the new obnoxious duties and taxation 
have had the expected effect of hampering trade rather 
than augmenting revenue, and have thus enhanced the 
disastrous effect of the financial collapse on the com- 
merce and industry of the country. 





AUSTRALASIAN AFFAIRS. 
' MexzourneE, Feb. 9. 
THE revenue returns of Victoria for the final quarter | 
of 1891 are unsatisfactory, the amount collected,’ 
aantesser, showing a decrease of £253,277, as compared 
with the corresponding quarter of 189%. All the pri 
headings show decrease, as follows :—Customs, £92,669 
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excise and inland revenue, £35,130; territorial, £19,136 ; 
railways, £53,285 ; and fees (including stamps), £21,718. 
Since the commencement of the new year the decline has 
continued. While the railway revenue suffered during the 
second half of 1891, the working expenses relatively 
increased, and it is expected that when the fiscal year 
comes to a close on June 30th next, a deficit of £350,000 
will be shown. ‘To lessen or to extinguish the current 
loss the new Minister of Railways has asked the Com- 
missioners of Railways to formulate a scheme for the 
raising of freights and fares. The colony is not, how- 
ever, in a position to bear a large advance without the 
revenue suffering asa whole. The deficit is accruing 
almost entirely from the new lines. The revenue of 
New South Wales for the last quarter of 1891 was 
£2,729,902, being an increase of £132,325 (the increase 
in railway revenue being £97,047), as compared with the 
corresponding quarter of 1890. Queensland shows an 
increase of £45,834 (increase in railway revenue,£63,858), 
and South Australia an increase of £39,594 (railway 
revenue, £42,639). The increases shown are largely 
illusory, if the movements in the railway revenues be 
ignored. Those movements are explainable simply by 
(1) the hindrance to the carriage of wool at the close 
of 1890, occasioned by the strikes, and (2) the large 
wool clip of the season now closing. From other points 
of view it cannot be said that the revenue in any of the 
colonies shows much or any expansion. 

Upon two subjects of current interest the better portion 
of the colonial community are in thorough accord with 
London public opinion. The conduct of the Queensland 
Government towards the Bank of England is unre- 
servedly condemned, and the imprudence displayed by 
the Colonial Governments in seeking to obtain fresh money 
for new public works by the issue of Treasury bonds has 
excited disgust. As regards the first subject, the insolent 
and headstrong behaviour of the Queensland Ministers 
is viewed with much uneasiness ; and the general opinion 
is that they should retrace their steps, and seek to come to 
an accommodation with Mr Lidderdale. Queensland, 
moreover, cannot afford to quarrel with the London 
money market, for its financial condition (public and 
private) has been a standing menace to colonial credit for 
some time past. With respect to Treasury bond issues, 
they were proposed here in the first place simply as a 
method for the extrication of the Governments from 
their pressing difficulties, and not with the intention of 
suggesting a way for establishing a large floating debt 
for the continuation of a public works policy, which has 
already wrought enough mischief. 

The depression existing in Melbourne is steadily 
deepening week by week, notwithstanding the mid- 
summer season. The lack of employment is causing 
much distress amongst the working classes, thousands 
being out of work. The coming autumn and winter are 
looked forward to with much anxiety. The retail shop- 
keepers are suffering from a great diminution of trade, 
and the Customs revenue continues to fall off. The 
share market has shown no improvement since the open- 
ing of the year, and the slightest attempt to force sales 
brings about a further decline. The number of invest- 
ment stocks in which the public retain confidence has 
greatly contracted of late. The collapse of the real 
estate market has proceeded so far that the strongest of 
the Melbourne property institutions—the Freehold 
Investment and Banking Company of Australia—has 
just found itself ne to appeal to its depositors for 
an extension of the periods of their deposits by three 
years. This company owes depositors about £1,250,000, 
of which about £650,000 has been obtained in the United 
Kingdom. An arrangement with the depositors which 
will satisfy all proper conditions can hardly be hoped 
for, and the prospect is that the company will have to go 
into voluntary liquidation. 

Apart from the imprudence of borrowing money from 
depositors, partly for the purpose of trafficking in bare 

, the management of the Freehold Investment and 
Company has been capable and upright. It 

Owns a great deal of rent-producing property, but its 
ability to repay depositors in the future mainly depends 
upon realisation. In view of the magnitude of the com- 
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pany, its difficulties are exercising a discouraging 
influence upon the public mind. The directors of the 
Real Estate Mortgage and Deposit Bank have at last 
adopted the proper course of determining to go into 
voluntary liquidation, and at the meeting to be held on 
the 17th inst. the requisite resolution will be moved. 
The meeting will be presided over by the chairman, Mr 
James Munro, Premier of Victoria and Agent-General 
elect. The two companies to which reference has been 
made hold assets of the book value of close upon four 
millions sterling. The realisation of these assets must 


be the work of years, for the public are out of all 
humour with real estate. 


of Victoria, to the Agent-Generalship, in succession to 
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The self-nomination of Mr James Munro, the Premier 


Sir Graham Berry, whom he recalled, meets with the dis- 
approbation of nearly every section of the community. 
Mr Munro has been advised to take the step by his 
Ministerial colleagues as well as by the heads of finan- 
cial concerns in which he is interested. The wishes of 
Ministers were conveyed to Mr Munro by Mr Shiels, 
who is designated his successor in the Premiership. The 
claims of Mr Shiels rest upon brilliant rhetoxical 
speeches at long intervals, his successful advocacy of a 
Divorce Bill, and the extraordinary ability he has dis- 
played in getting up a serious quarrel between the 
Ministry and the Railway Commissioners. He sur- 
renders the portfolio of Minister of Railways, and will 
content himself by holding office as Premier, Treasurer, 
and Attorney-General. His programme consists chiefly 
of two proposals: 1st, the enactment of a one man one 
vote measure, to which the country party is opposed ; 
and 2nd, a substantial increase of the stock tax, whick 
the majority of the country partly desire. But as it 
is the intention of Sir Graham Berry to re-enter poli- 
tical life in Victoria, much interest centres in his 
plans, which are at present undivulged. Some of his old 
supporters are formulating a policy which, if he adopts 
and can carry into effect, will have an important bearing 
on the future of the colony. They start with the principle 
that a large public works policy must be revived for the 
purpose of finding employment for the thousands cf 
workmen who are now idle. If the British public should 
decline to take up fresh loans, they propose to raise 
additional revenue by taxation, partly through Customs 
and excise duties, and partly by a levy in some form or 
other upon the classes that possess property. Should 
their views be carried out a part of the taxation of the 
colony will be anti-capitalistic, as in New Zealand and 
Queensland. While it is true that the condition of large 
sections of the working classes in Melbourne first excite 
commiseration and then (because of their crude and 
badly-advised political views) apprehension for the future, 
the real solution of the difficulties which present them- 
selves would be found rather in allowing the population 
to drift into such channels of employment as the natural 
circumstances of the colony offer, than to continue con- 
structing railways and other public works which are not 
immediately wanted. It is due to Sir Graham Berry 
(who has just arrived from London) to say that the views 
which he has expressed to interviewers on Victorian 
finance are quite sound, and that he has lost no time in 
warning the people that the London money market is 
virtually closed against them for a long time to come. 

The gold production of the colonies is fairly indigated by 
the returns of the two Mints, which receive all but a very 
small proportion of it. The returns for the last two years 
give the following particulars :— 














1891. 1890. 

Ozs. Ozs. 
Gold received at Melbourne Mint......... 805,004 ...... 752,547 
Gold received at Sydney Mint ............ 787,225 ...... 804,123 
Total wee covevesed ccbotenee seneerseee 1 ait wed PY TTTT) 1 apie 
Gold coin issued by the two Mints ...... 5,422,592 ....... 5,281,000 
Gold bullion issued by the two Mints... 553,455 ...... 642,619 
Total issued ...css-decosevesteace ove PBIB DA - ..i50 5,923,619 


The Sydney Mint received 541,533 078 from Queens-. 
land in 1891, against 619,367 ozs in 1890. From’ 
Melbourne gold coin and bullion to the value of 
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£1,993,845 were shipped to destinations outside the jf’ 
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colonies in 1891, against £2,255,953 in 1890, and to 
other colonies the shipments amounted to £644,000, 
against £479,350 in 1890. The details of the Sydney 
shipments are not yet published, but the total for 1890 


| was £3,416,531, against £2,132,786 for 1889. 


With regard to the South Australian Unclaimed 

Moneys Act, to which reference was made in a former 
communication, the Legislature amended the proposal 
that banks and other institutions should be required to 
hand oyer to the Treasury all moneys unclaimed since 
they commenced business in the colony. The time is 
limited to that provided by the Statute of Limitations, 
viz., six years. The Act is certainly not for the benefit 
of the public, for the colonial banks have never raised 
the Statute of Limitations against any bond fide claimant 
of money which has been left upon their books for any 
length of time. 
The wheat harvest has been gathered in South Aus- 
tralia, Victoria, and New South Wales. The estimates 
for the first-named colony have not been compiled, but 
the average yield per acre is generally pat at about 5 
bushels, and the total exportable surplus at 80,000 to 
100,009 tons. The South Australian harvest must, there- 
fore, be considered as a poorone. For Victoria, the yield 
is estimated by The Australasian at 103 bushels per acre, 
giving a total of 13,387,500 bushels. The exportable 
surplus is estimated at 150,000 to 160,000 tons, of which 
rather over half will be required for shipment to the 
Northern colonies. For New South Wales the Govern- 
ment Statist estimates the yield at between 123 to 13 
bushels per acre, the total being about 4,000,000 bushels. 
An importation of about 100,000 tons of breadstuffs will be 
necessary. The Chambers of Commerce at Adelaide and 
Melbourne have declared the fair average weight of both 
the South Australian and Victorian yields at 63 lbs per 
bushel. Shipping is going on freely from Melbourne, 
from which port freight engagements are heavy. Char- 
tering, however, has ceased for the present, and freights 
have dropped from 30s to 32s 6d to 25s to 27s 6d, accord- 
ing to size of vessel, and to whether destination is fixed 
or orders have to be called for. 





BUSINESS NOTES. 


North British Railway Dividend—The New Combi- 
nation.—As has been previously remarked in the Econo- 
MIST, no railway in the United Kingdom can compare 
with the North British for the declaration of surprise 
On Thursday the rate of division for the 
past half-year was made known at 32 per cent., anda 
week ago he would have been regarded as the possessor 
of an extremely sanguine temperament who would have 
calculated assuredly on 34 per cent. It was well known 
that in the last six months the company had been 
obliged to incur considerable plant and permanent way 
expenditures, and it was held to follow that these being 
charged in due proportion to revenue, no great balance 
could be in hand for apportionment amongst the ordinary 
shareholders of the deferred class. But it appears that a 
large part of the expenditure involved in the replace- 
ment of bridges and on repairing the roads through 
the floods of the autumn has been carried forward, and 
will be spread over succeeding half-years. There is a 
good deal to be said in defence of this policy, and if the 
North British were credited with a proper regard to 
upkeep in the past, probably there would be less cause 
for criticism for a little laxity in exceptional circum- 
stances. Another reascn that is said to have weighed 
with the board in dealing liberally at present is the 
prospect of benefits to accrue from the combination with 
the Caledonian. But inthat connection it may turn out 
that they have prematurely counted their chickens. In 
the past week the opposition to the scheme has grown 
apace, and both companies are awakening to the fact 
that they have entered on a course which will not be quite 
smooth sailing. At the meeting of the Glasgow Chamber 
of Commerce on Monday the subject of the agreement 
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was brought forward, and it was only after the urgent pa 
solicitation of a Caledonian director that it was to 
delay action in the matter until the coming 
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meetings, at which the respective chairmen are to make 
explanatory statements as to the scope of the combination, 
Meantime the traders are moving concertedly, with the 
view—if they. cannot get the agreement annulled—of at 
least counteracting its influence, so far as the diversion 
of traffic candoso. In this direction they have found 
an energetic ally in the Midland company, which hag 
circulated amongst the commercial community of the 
West of Scotland a list of the towns in England with 
which their system affords direct transit facilities. The 
Midland company will also appear in Parliament as an 
active opponent of certain proposals, arising out of the 
agreement, for which the two Scotch companies are 
asking Legislative sanction. To revert to the North 
British dividend, it is somewhat singular that, as usual, 
the rate was known to a certainty on the Edinburgh 
and Glasgow Stock Exchanges twenty-four hours before 
it was officially declared. On Wednesday afternoon 
large lines of oversold stock were bought in by firms 
who had got the hint, and who concluded that the 
public would rush in and buy the stock on the announce- 
ment; but in that they were mistaken. Probably the 
explanation is to be found in the fact that even the 
general public had learned what the rate was to be before 
business finished on Wednesday afternoon. There is 
surely something wrong when such things can be wrought, 
not once or occasionally, but regularly and periodically 
as the dividend times come round. 


Stock Exchange Rules and Speculative Rigs.—In our 
issue of the 5th inst. we commented upon the action of 
the Stock Exchange Committee in connection with the 
closing of the accounts of a defaulting member who had 
been a party to a “rig” in the shares of the Stanley Gold 
Mining Company. | Incidentally we mentioned a report 
that two members of the Committee were personally 
interested in the matter, upon which they were called 
upon to adjudicate; but we have since learned, and 
having done so feel called upon to state, that of the two 
members to whom this rumour pointed one had never 
dealt in these shares (we include in this both the individual 
and his firm), while the other took no part in fixing the 
making-up price of the shares. And as to that making- 
up price, we are assured that what took place was that 
the Official Assignee, finding a dispute as to the price to 
be fixed for making up accounts, called in, under Rule 117, 
two members of the Committee who, in accordance with 
that rule, ascertained 15s per share to be the mean market 
price current antecedent to the declaration of the failure 
of the defaulting member, and having so reported, that 
Pcice was fixed. 


The Alteration in the Form of the Estimates.—As we 
explained last week, the Civil Service Estimates for the 
ensuing year have been submitted in a new form, certain 
items of receipts which were formerly carried to the 
revenue account having been treated as appropriations 10 
aid, and deducted ‘from the estimated actual expenditure. 
The result of this is, of course, to make the outlay of the 
different departments appear less than it actually is, 
and on Thursday night exception was taken by the 
Opposition to this method of accounting, as being 
wrong in itself and calculated to disturb a com- 
parison with previous years. There was a good d 
of party rancour in the discussion of the question, 
which is to be further debated. With the part 
aspect of the matter, however, we are not concerned, 
and, regarding it purely as a question of accounting, We 
are certainly of opinion that the change is the reverse 
ofan improvement. In dealing with an item such 4s, 
say, the contribution of India to the military expendi- 
ture, it is right enough, we think, to treat that as an 
appropriation in aid. We are acting, so to speak, as 
the agent of the Indian Government in expending that 
money which is not found by us, and need, therefore, 
have no place in the accounts of home income an 
expenditure. But in regard to home receipts and home 

yments, the right system is, it seems to us, to include 
in the revenue account all monies received, and in 
the iture account all amounts disbursed. 
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Commercial Relations with Spain.—Deputations repre- 
senting commercial interests connected with Spain have 
lately attended the Trade and Treaties Committee, and 
likewise conferred with Sir H. D. Wolff before he left 
London. The bases of Sir Clare Ford’s treaty of 1886 
were most-favoured nation treatment on either side, 
coupled with a guarantee by Spain to British trade of 
the special tariffs then in force in favour of French and 
German trade, and the raising of the shilling rate of wine 
duty in the United Kingdom to include wines not exceed- 
ing 30 degrees of alcoholic strength. It is understood 
that the bases now proposed by Spain are altogether 
different :—namely (1) The acceptance of the new 
Spanish minimum tariff, the rates in which are as a rule 
more than double those of the Customs duties hitherto in 
force. (2) A reduction of the new minimum rates in 
favour ofa limited number of goods of special interest to 
each country which negotiates a fresh commercial treaty. 
Our trade, however, is so extensive, and processes of 
manufacture vary so considerably from year to year, that 
a small treaty tariff of this nature would not suit our 
requirements. (3) The abandonment of the most- 
favoured nation clause. This stipulation would be hardly 
admissible even if a very complete tariff were annexed to 
the new treaty, and it could not be entertained if a small 
and limited list of commodities only is added to the 
treaty. (4) The exclusion of the Spanish colonies from 
fresh commercial treaties. The trade with them is, 
however, as important to several British industries as 
the trade with Spain. The object of this exclusion is to 
transfer the foreign commerce of the Spanish colonies to 
the United States, a policy not very wise from a political 
point of view. This proposal likewise appears to be 
quite inadmissible. (5) In return for an arrangement on 
the above-mentioned bases, countries which make a fresh 
commercial treaty are asked to grant concessions to 
Spanish trade, and it is said that the application made to 
England is that the shilling rate of wine duty may be 
raised to at least 34 degrees, and that the duty on 
Spanish dried fruits may be assimilated to that on 
currants, namely, reduced from 7s to 2s percwt. The 
failure of commercial negotiations with Spain would be a 
matter of regret. In that event the Spanish Govern- 
ment would probably follow the course taken in 
France in 1882, and apply their minimum tariff to 
English trade. Such an enhancement of duties and 
the closing of Spanish colonial markets would no 
doubt occasion loss to many of our manufacturers 
and hardships to their workpeople. Butit is difficult 
to see how a fresh treaty can be arranged on the 
conditions now put forward by Spain. It is understood 
that the Trade and Treaties Committee has reported in 
this sense to the Board of Trade. In these circum- 
stances it is a mistake on the part of our Government 
not to have constituted the British Commission for the 
negotiation of the new treaty in a manner which will 
satisfy the commercial community by appointing persons 
who possess the confidence of our traders to be members 
of it. Papers respecting the negotiations have been 
promised in Parliament, and it is to be hoped that 
they will fully explain this subject, because the present 
treaty with Spain will expire on June 30th next, and it 
18 necessary that our traders should know the exact 
position of the case in its bearing on future orders and 
contracts. 





Silver in the Latin Union.—A note of evidently official 
origin, ae by the Havas Agency two days back, 
declared that the French Government, which had 
been sounded unofficially by Italy relative to an issue 
of silver small coin, had decided not to depart from 
the terms of the Latin Monetary Convention. On the 
other hand, a tel from Rome of the same 
date, the 15th, denies officially that the Italian 
Government had any intention of making an issue of 
silver coin. In spite of that contradiction it appears 
certain that overtures were made to France to 
Permit Italy to coin silver in pieces of small amount for 
circulation in that country, and of a lower standard than 

€ present token wer 


ting incommon in all the countries of the Latin Union. 


of 835/1,000 fine now ae | 


Italy is suffering from a scarcity of small coin, which | 
filters into France, although it is not an unlimited legal | 
tender, like the pieces of five francs 900,1,000 fine. A | 
large sum was collected by the Bank of France and 
remitted to Italy some years back, but only to return 
again to France. The Monetary Convention limits the 
coinage of token silver coin to six francs per head of the 
population of each country, and Italy could not conse- 
quently increase her contingent without the consent of 
the other Powers interested, which it was certain would 
be refused. The demand was consequently put in 
another form. It was not to add to the contingent with | 
right of circulation in the other countries of the Union, 
but to create a special issue for Italy, which, being of a | 
lower standard, would not be accepted outside that 
country. The profit on coinage would also have been 
the greater. As, however, it would have been impossible 
to prevent the new Italian coin getting mixed up with 
the old, the French Government acted wisely in refusing 
to consent. The silver currency in Paris is already in a 
chaotic state, and another variety would have added to 
the confusion. Dishonest waiters add to their income by 
purchasing Chilian, Peruvian, and Roumanian dollars at 
70 per cent. of their face value and passing them off 
to the unwary, travellers especially, as tive-franc pieces, 
and one must be almost an expert to distinguish between 
the silver that is current and that which is not, fora 
distinction is made even between the different types and 
years of the money of the Latin Union, all of which are 
not admitted tothe benefits of the Convention. 


Heavy Stocks of Wheat in America.—According to 
the figures supplied in the March Report of the American 
Department of Agriculture, the partial distribution and 
balance of the wheat crop of 1891 are thus accounted for 
up to March 1 :— ’ 


Bushels. 
In growers’ hands .........cccccccsssscsvcscsers 171,000,000 
Visible supply ........ccccccscsssserenceseeeconece 41,000,000 
Seed, winter Crop ..........cccccccceeceescvaces 36,000,000 
Consumed, eight months ............s00--s000 200,000,000 
Exported ......cccccoccccsccsvessececeseveesersrees 164,000,000 
Dead sinner dasssinbscesesraneckidedombenere 612,000,000 


The quantity given as in farmers’ hands is simply the 
balance remaining after deducting the total of the visible 
supply, seed, estimated consumption, and exports froin 
the estimated crop of 612,000,000 bushels. It is 
probably put too high, not only because the actual 
visible supply is always a good deal more than the 
official one, but also because the consumption for food 
and commercial uses is believed to be more than 
300,000,000 bushels per annum. The official reckoning 
is 48 bushels a head for a population of 64,300,000 
persons ; whereas a calculation extending over a number 
of years shows that the quantity is more correctly put 
at 4°81 bushels, which would make the total over 
309,000,000 bushels, and the quantity held in the last 
eight months 106,000,000 bushels. Adopting this cor- 
rection, the statemert for the remainder of thecereal year, 
which ends in America on June 30th, may be put as 


8°— 
Bio Bushels. 


Visible and invisible supplies, March 1 206,000,000 


Bushels. 


eeeeecene 


Consumption four months..........-. 
Seed for spring crop 


eeeeeeeerrenree 


Possible export surplus remaining 


In supposing so t an export to be possible, how- 
ever, is a ea ban stocks will be no larger on 
July 1, 1892, than they were on the 1st of last July, 
when they were extremely low. It is altogether im- 
probable that they will be nearly as low at the beginning 
of the next cereal year. Unless prices rise considerably 
above their present low level, the chances are that stocks 
will be fully 20,000,000 bushels greater than they were 
on July 1, 1891. Experience es that there 1s no 
close connection between the quantities of stocks on the 
1st of March and exports during the next four months, 


as prices and crop prospects appear to have had more 
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| influence than the available surplus. 








| year. 


The Coal Production of the United Kingdom.—The 
| preliminary summazies of the reports of the Inspectors 
| of Mines, which have just been issued, show the total 
production of coal throughout the United Kingdom in 
ithe past year to have been 185,476,126 tons, against 


131,614,288 tons in 1890, an increase of 3,861,838 tons, 


than in 1890. Of this increased output of coal we 


we used nearly the same amount less in our curtailed 
production of iron. 
increase of 3} million tons of coal produced must have 
been consumed for purposes other than iron manufac- 
ture, or must have been put into stock. The figures of 
production of coal and other minerals raised under the 


| Coal Mines Regulation Act for the past three years 
| are as follows :— 


1891. 1890. 1889. 

Tons. Tons. Tons. 
UN al ae 185,479,126 ... 181,614,288 .. 176,916,724 
Fireclay .........00 2,394,065 . 2,405,727 2,192,346 
[ronstone ......... 7,229,150 8,117,476 .. 8,270,542 
CA RB. ice dsckis 2,352,471 . 2,212,250 ... 2,014,860 
Other products... 238,780 ... 256,146 ... 239,184 


the production from those mines in the United Kingdom 
classed under the Metalliferous Mines Regulation Acts, 


I 


in and about these mines was 39,428, against 42,054 in the 


than in any other recent year. Thus the total number of 
persons employed in all kinds of mining in 1891 was 
707,411, and of these 6,112 were females working above 
, ground. The total number of fatal accidents, the returns 
| show, was 961, and the total number of deaths occasioned 
| thereby, 1,030; being an increase of 62 ig the number of 
| fatal accidents, and a decrease of 176 in the number of 
| lives lost, compared with the totals of the preceding year. 
| There was one death for every 668 persons employed, 
| which is more favourable than the ratio of 1 in 543 of the 
| 

| 

| 


sl ne ln nna 


preceding year. As regards the coal miner, it appears 
that his occupation is now much safer than before the 
Coal Mines Acts were enforced. ‘The average ratio under 
the first Act was one death in every 233 persons 


| employed; under the second Act one death in 258; under 


| the third Act one death in $12; under the fourth Act 
| one death in 466; whilst for the past year it was one 
| in 662. 

| ‘The Fall in London Water Companies’ Shares.—Through- 
| out the whole list of the shares of the water companies of 
_ the metropolis there has recently been a noticeable fall, 
| connected apparently with the advent of the new County 
| Council. The extent of the decline since the day of the 
| eleetion is shown in the following statement :— 

















— Quotation a 

March 18. March 4. Decrease. 
Chelsea, Ordinary..........00... 230 240 ... 250 — 173 
FORSCOM. csesccastscnsnee 190 200 ... 203 208 — 104 
} Grand Junction, max.10% 90 95 ... 98 102 ... — 7 
9 ee ripcddttbesVabtees 50 260 ... 260 265 ... — 
Do New, maximum7 %... 160 170 ... 170 175 ... — 24 

Lambeth, maximum 10%... 210 215 .., 222 297 — 12 
_ Do Do 74%... 185 190 ... 189 194 — 44 
New River, New............... $25 3835 ... 380 385 ... — 2% 

| Southwark & Vauxhall, Ord 185 140 ... 144 149 _— 9 
West Middlesex ........ Siieicad 235 245 ... 244 249 — 63 


pet eens be a feeling that the new Council will 

press lorward the question of placing the water su 

of London under public control, and will examine <4 

| closely any terms which may be proposed for the acqui- 
sition of the companies’ properties and rights, especially 


alienate a 


Thus, in 1890, 
| when the total stocks of wheat on March 1 were esti- 
' mated at 200,000,000 bushels, the exports of the fol- 
| lowing four months were only 35,000,000 bushels, prices 
| being low, and crop prospects in the United States poor ; 
| whereas, in 1891, when stocks on the 1st of March were 
| only 154,000,000 bushels, prices being comparatively 
{| high, and the harvest outlook promising, 42,000,000 
bushels were exported in the last third of the cereal 


or about 2 per cent., the number of persons employed in 
connection with the mines being 648,450, or 35,217 more 


exported nearly 1} million tons, but on the other hand 


Hence, practically the whole of this 


The returns do not give complete detailed statistics of 


but it is shown that the total number of persons employed 


previous year, the number for 1891 being much smaller 





in view of the fact that the companies’ sources of water 
supply are now pretty fully utilised, and considerable 
Parliamentary powers would have to be sought for their 
extension. The obtaining of water from other sources 
would not only mean direct expense to the companies, 
but before obtaining the necessary Parliamentary powers 
they might have to agree to certain concessions to the. 
public, which, aided by the monopoly they possess, they 
have hitherto been able to ward off. 


Australian Bank Returns.—The Victorian banki 
returns for the quarter ended December 31, 1891, show 
the following movements in the deposits and advances :— 


Dec. Quarter. Sept. Quarter. 
1891. 1891. 


Increase, 

£ £ 
Deposits .......00+++ $9,633,355 ... 39,367,375 ... 265,980 
AGVAnces .......000+ 52,586,838 ... 51,315,721 1,271,117 


The movement in deposits is constituted as follows: 
increase in private deposits, £591,887 ; less decrease in 
Government deposits, £325,907. The increase in private 
deposits is accounted for, 1st, by the transference from 
London to Melbourne of certain amounts ; and 2nd, by 
the transference of deposits from some of the minor 
Melbourne financial institutions to the banks of issue. |} 
The net movement in banking deposits (increase £265,980) 
covers some important movements in the figures shown 
by individual banks, for the scare which commenced at 
the close of November affected some of them. Not 
only did building societies and nondescript institutions 
suffer, but the net result of the scare was to strengthen 
the strong and to weaken the weak banks of issue. The 
large increase in advances shown above is not regarded as 
satisfactory, because it has not been occasioned by trade } 
requirements, but chiefly by the necessity which exists 
for supporting previous advances. While advances con- 
tinue to show an increase, it may be safely held that (under 
existing circumstances) the affairs of the colony are not 
altogether wholesome. A reduction of advances will 
probably become a leading feature in banking returns before 
a fresh period of Victorian prosperity sets in. The New 
South Wales banking returnsare also rather disappointing. 
An increase for the quarter of £585,648 is shown in 
deposits (the totals being £35,659 ,690,against£35,074,042), 
but the advances show a much larger increase, say, 
£923,692 (totals, £45,001,118, against £44,077,426). 
Nor does the amount stated really represent the whole of 
the increase, for during the quarter the Sydney Govern- 
ment repaid (out of the proceeds of the last loan) 
£569,664 to the banks, and this sum would operate in the 
reduction of total advances. The banking position in 
New South Wales is therefore weaker than it previously 
was. 











The State of the Skilled Labour Market.—The Labour 
Correspondent to the Board of Trade reports as follows: 
—* The condition of the skilled labour market still 
remains very disturbed. There is, it is true, a falling off 
in the number of strikes recorded during the month, the 
total having fallen from 63 in the previous month to 
48. Unfortunately, however, there is no decrease in the } 
number of persons involved, some of the disputes now 
raging being of considerable magnitude, and affecting | 
indirectly a gradually augmenting total of workpeople im 
connected industries. From this cause there 1s & COD | 
siderable increase in the number of unemployed work- | 
men, and in some trade unions the out-of-work funds are | 
being largely drawn upon. There have been noted twelve 
strikes in the cotton trade, six in the woollen trade, four | 
each in the coal, building, and transport trades, three mi) 
the clothing trades, and twoamong tin-plate workers. The | 
others are among miscellaneous industries, and of these the | 
most important dispute is that of the engineers on 
North-East coast, which is now in its sixth week, 
which, directly and indirectly, probably affects from 
15,000 to 20,000 workers of all grades. A further cause | 
of disturbance has been the approaching stoppage of pre 
duction over an area of two-thirds of the national coal- 
field, and the probable strike of all the miners SS} 
county of Durham against a reduction in wages. 
have this month reported to the Board of Trade 19 trade | 
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unions, who show a total membership of 246,791, of 
which 13,971 are out of work. Last month there were 
12,197 on the unemployed list, so that there is an 
increase of 1,774 on the month. The percentage last 
month was 4°97, but now it is 5°66. For the correspond- 
ing month of last year the proportion was 2:6, and for 
that of 1890 but 1-4. The only trade showing a marked 
improvement is the London printing trade, which has 
benefited from the opening of the Parliamentary Session, 
the percentage of unemployed having fallen from 5:1 to 
2:9 during the month. In the general remarks made by 
the societies sending in returns, only two describe trade 
as ‘good,’ while 17 say it is but ‘ moderate.’ ” 


ene 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 


Col. Sir Charles John James Hamilton, Bart., late of Iping £ 

House, near Midhurst, Sussex .............ccseescecescedcecees 188,100 
Mr Alexander Druce, late of 74 King William street ...... 271,000 
Mr Philip Charles Hardwick, J.P., late of 2 Hereford 

RN IE IO nackte ds chcemnnnnepdendtngniaracebee teehee 210,000 
Mr John Dent, late of 8 Fitzroy square .. ..........c0.0.-0000e 108,000 
Mr Reginald Ames, laie of 9 Campden Hill gardens, Ken- 

NR ied hadi s cok cedb Ld Siscke ddd click Lathdesh obabbdandbsaddbdds 108,000 


Mr Frederick John Wood, LL.D., late of Lincoln’s Inn... —_- 80,000 
Mr Henry Vroodcock, late of Bolnore, Cuckfield, Sussex... 63,000 
Miss Margaret Penelope Morris, late of 28 Hyde Park 

NG icon snntaceiiceeg Riel ME IE SB ais enntilinsinets 52,000 
Mr Thomas Faith, late of Clanville Lodge, Andover, Hants 28,000 
Mrs Elizabeth Skardin Fry, late of Fern Bank, Liverpool 


EE dita EE i cina aekacsades Sibandskariverbonichonsa 28,000 
Mrs Gertrude Arkwright, late of Otto House, North End 
Ay Ter IIIT en een eee cednsebedes 27,00) 








SForeign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRBSPONDENT.) 
Panis, March 17. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 








follows :— 
DEBTOR, 
ome 17, 1892. -_ 10, 1892. mye 19, 1891. 
c e c 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 O .., 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
SEE) adccidinmisk sates 8,002,318 54 ... 8,002,313 54 ... 8,002,813 64 
Reserve of the Bank and its 
PONE cack cs + cicnacente 22,105,750 14 ... 22,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
spacial FOBEEVE... 660s. serseeres 9,907,444 16... 9,907,444 16 .., 8,907,444 16 
otes in circulation ......... 8,080,50u,655 O ...8,008,718,305 9 ...8,188,991,625 0 
Interest on securities trans- 
ferred or deposited...... 13,078,297 47 .., 18,857,533 72 ... 12,624,853 99 
Bank notesto order,receipts 
payable at sight ......... 34,992,307 63 ... 34,61,307 28 ... 33,960,558 0 
ry account curr.nt 
Creditor ..... ........ 1 174 38,268 59 ... 170,285,357 87 ... 99,529,574 11 
nt accounts, Paris... 398,845,587 £3 .. 401,362,327 02 ... 827,148,139 8 
Do branch banks............ 57,769.721 O ... 48,749,851 0 ... 52,731554 0 
Dividends payable ............ 3,067,222 70 ... 8,188,219 70 ... 2,863,958 70 
Discounts and sundry inte- 
NG onde ences: scoveccecssasqes 5,768 20 . se 472,534 37... 7,674, 
Reiiscounted the iast six °C saat rn 
ID oo cevccecccsnsivsacet 1,606,237 48 ... 1,606,237 48... 2,190,013 27 
hetidebinchoc ope cdelislidncnila 37,180,068 43 ... 24,677,736 61 ... 28,777,178 f4 
UE 3 ee 4,028,704,264 87 ...4,020,046,917 39 ...3,947,8U1,627 43 
CREDITOR. 
Oash in hand and in branch t ° t c t ce 
Comnnt® tonne encgatensss ceosege 2,658,725,525 28 .. 2,651,548,141 19 ...2,460,/.99,260 43 
mercial bills overdue 71,491 61. 20,754 OL... 200,376 44 
Commercial bills discounted 


in Paris not yet due ... 197,245,891 72 . 209,649,204 63 
Do foreign = pethactddes “i its eis 
rceial bill 
eee ree 


Ad _ 4 ie ase 


+», 869,339,095 53 


oo 


265,626,552 0 ... 355,807,340 0 ... 371,684,966 0 


OD Le 16,817,000 0 ... 17,618,800 0 ... 10,494,600 0 
Do in branch banks ...... 1,429,635 0 ... 1,814,313 0 ... 120,400 0 
~ public securities ... 135,566,961 61 ... 125,871,061 25 ... 122,986677 7u 
y branch banks ...... 174,998,717 @ .. 178,661,254 0 ... 146,429,163 0 


Vance to the State (Con- 

ventions, June 10, 1876, 

and March 29, 1878) ..’ 140,000,000 0 ... 140,000,000 0 ... 140,000,008 0 
7 


—s t stock reserve 12,980,750 14 aa 32,980,750 6 a 12,980, 60 14 
Renton frome asiisées Gass 627, vee 90,627, «+ 99,626,220 80 
Of June ¥, 1°57) 0... 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
and furniture of the ‘ 
bank and landed pro- 
map eity Granches... 13 255,836 £ ves 18,955,886 3 ‘a 18,587,085 3 
Employ of the special ro- apr e ee 


BOTVE oesseisesessccanesne 9,007,444 16 ... 9,907,444 16 ... 8,907,444 16 
as... yoorre0 908 $5 "" 100,687,288 68 ... 89,254,079 90 


Total .....,...cssevee-fj028,704,264 87 .4,029,086,017 29 ...8,947,201,627 








The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, DECREASE, Frances, 


ranca, 
4,094,911 | Circulation ... .... 


Treasury account ..... .... 18,217,A0 
Private deposits .............. 1.593,190 | Disequnts .....0..660. ceceececee 2,084, 102 
Cash bie oid 7,177,384 | 


The advances on securities in the branches have also 
declined four millions. The London exchange, after 
recovering a little, is again down to 25f 191c. Private 
discount, which had a tendency to recover at the fort- 
nightly settlement; is also again at last week’s rate of 1 
per cent. A little gold has come in from the circulation, 
but no arrivals or consignments to foreign countries have 
taken place. The cash reserve in to-day’s return was 
composed as under :— 


mo rene ce ee ee ee 








co 


March 17. ————--, ~ Mar. 10... 
Francs. £ Franes. £ 

Gold... 1,393,401,829=— 55,736,073 ... 1,389,015,502 55,360,620 
Silver ... 1,265,323,696 = 50.612,948 ... 1,262,532,639 = 50,501,305 


ae ee 


2,658,725,525 = 106,349,021 ... 2,651,548,141 = 106,061,025 
The mid-monthly settlement passed over easily, loan 
money being abundant at two per cent., and continuation 
at nominal rates. The making-up rates of International 
Funds were against buyers who had carried over their 
operations from the commencement of the month. 
Spanish Exterior had lost 33 in the fortnight ; Italian, 
lf 55¢c; Portuguese Threes, If 90c; Hungarian Fours, 
65c; and Russian Consols, 90c. French bank shares 
had also declined, Bank d’Escompte, from 190f to 155f ; 
Banque de Paris, from 620f to 605f ; and Crédit Lyonnais, 
from 785f to 765f. The market is still bad, and Spanish 
Exterior closed to-day at 56f 374c; Portugues Threes, 
25f 25c ; Russian Consols, 92f 85c ; New Russian Threes, 
75f 65c ; and Oriental Fives, at 65f 55c. 


Par. Mar. 17. Mar. 10. 


| 
f a t © f co 
Three per Cents ......... 100... 96 15x... 968) +10 0 
Redeemable Threes...... 100... 9755 ... 97 525 — O 2} | 
Four-and-Halfs ....... . 100... 10525 .., 108 225-—- 0 2} 
eee cena: aces 86 85... 88 274 — 1 424 
Austrian Gold 4 % ..... . 10... 9 0... 960 — 0 60 
Turkish Fours ............ 100 .., 19 10x ... 1930 + 0O3n 
Egyptian Unified........ . 100... 48625 ... 48750 — 1 25 
Bank of France Shares1,000 ... 4,315 O ... 4,325 0 — 10 0 
Banque de Paris ........ . 500... 605 0... 62) 0 — 15 O 
Crédit Foncier ........... 600 ... 1,19T 3... 1,196 26° + 61 2S 
Paris Gas Shares......... 250 ... 1,470 O ... 1,475 0 — 5 O 
Suez Canal ..........006 . 500,.. 2,703 75 .... 2,726 25 —- 17 50 
INR ssc conecate a | Cee PA ttO ss csi 19*«0-~— 2 O 
Northern Railway ...... 400 ... 1,712 50 ... 1,710 0 + 2 50 
Western Railway......... 500 .., 1,037 50... 1035 0 + 2 5I 
Orleans Railway ......... 500 ... 1,510 O .. 1,495 0 + 15 O 
Eastern Railway ..... ww 500... 895 0... 85 0 +10 O 
Lyons Railway......... soe: OO0.,.. 1691 M5.....::1,485.. 0.4. 6 26 
Southern Railway ..... » 500... 1,245 0 .. 1,23) 0 + 150 
South of Austrian Rail. 500... 19875 ... 20250 + 625 | 
Rio Tintos...........ss0000+ we oss 447 50... 428-12 28-87 | 


The suspension of the Giinzburg Bank naturally caused |f 
weakness on the Paris bourse on Tuesday, but the fall |> 


even in Russian bonds did not exceed }. Shares of the |p 


Franco-Russian Bank, which comprises two members of 
the family among its directors, and who are the principal 
shareholders, dropped 25f on the day. Nothing is yet 
known of the engagements of the firm in Paris, but they | 
are believed not to be large. The personal engagements | 
of the members on the bourse may, however, be more 

important, and the fall of nearly one point in Italian on | 
the same day was said to be not unconnected with the | 





failure. By a coincidence, the suspension of the Gtinz- 
burg Bank occurred the day before the special mect- 
ing of shareholders of the Franco-Russian Bank in Paris, 
called to vote on @ proposal to reduce the capital by 
one-half by purchases of the shares on the market, which 
can now be done on easy terms, as from 500f they have 
receded to 285f. The bank has had a somewhat chequered 
existence. It was founded ten years ago with a capital | 
of five millions, next raised to twenty-five, then reduced 
to ten, and now about to be put back to the original | 
amount. Its principal business was in patronising | 
Argentine issues, for which it launched circulars vaunting if 
the great resources of that Republic. Since the collapse |} 
of the Argentine finances the Franco-Russian Bank has | 
ceased to pay dividends. The resolution to reduce the 
ital was voted yesterday in due course. The Ginz- | 
burgs are said to be holders of 4,000 shares. 
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A meeting of the Santa Fé debenture holders was held Exronte. aon 
| in Paris this week, to vote on a second scheme ee FT = Guaa 
by the official liquidator. A former meeting had rejected | Notte moses a —— Sa 2,146,509 
a plan for converting the debentures into preference | Manutacturee............ 128,291,000 = 5,131,640 ...... 158,143,000 — ee 
shares, the ordinary shares being allowed to subsist. The | Pi? se BRE = THM ...... 18,484,000 — "739,360 
new method proposed gave debenture holders the option Totals ......... 261,118 000 = 10,444,720 ...... 284,823,000 —= 11,302,929 


ofa reduction of 80 per cent. of their claims, and pay- 
ment of the remainder by equal instalments in fifty years, 
or the alternative of an exchange of new bonds giving a 
right to 90 per cent. of the net earnings after deduction 
of (1) the costs of the liquidation ; (2) the interest and 
| redemption of new loans that might be required ; (3) 15 
| per cent. to the. founders; (4) the sum necessary for the 
| payment of 1, of 91f 8c per bond to holders who had 
accepted the reduction of 80 per cent. on the issue 
price of 455f 40c; (5) 10 per cent. to form a reserve 
fund. The balance to be divided in the proportion 
of 90 per cent., to the debenture holders, who had not 
accepted the first of the two combinations, and 10 per 
cent. to the shareholders. Objections were raised to 
both of the alternatives proposed, against the reimburse- 
ment of 1f 82c annually for fifty years on surrender of all 
claims, as insufficient, and probably less than would be 
obtained after bankruptcy, against the second that the 
idea of giving the founders a right of priority to 15 per 
cent. before the debenture holders was a gross scandal, 
as the founders are the Fives-Lille Company, which 
obtained the concession for the lines, and then formed 
the Santa Fé Railway Company, placing several of its 
own directors on the board, and supplying works, plant, 
and rolling-stock, for which it received payment from the 
debenture capital. At the meeting held this week the 
liquidator announced that he abandoned that part of his 
scheme, and would make the founders rank only with the 
shareholders in the liquidation, but no decision wascome to, 
and another meeting willbe called. The question has, how- 
ever, been raised whether the assets are not pledged to 
other creditors, who would take precedence of the deben- 
ture holders. The concession in 1888 comprised the 
working of 300 miles of rail already constructed by the 
Provincial Government with loans by Murietta and Co. 
in London, amounting to £3,230,000, and those lines 
were transferred to the French company, with all their 
charges. The new company consequently undertook the 
reimbursement of that debt, and, according to a circular 
of the Franco-Russian Bank in Paris, which financed the 
company, issued in April, 1889, two payments, amounting 
to £1,039,500, for loans raised in 1884 and 1885 were 
made at the commencement of that year, and a period of 
three years was allowed for payment of the remainder, 
consisting of loans raised in London in 1887 and 1888. 
The scheme of the liquidator makes no mention of that 
debt, which does not appear to have ever been paid off. 


_ These are the first monthly returns since the applica- 
tion of the new tariff. The imports of food and mann- 
factures, although smaller than-in January, are still 
considerably greater than in 1891. As those are the 
classes of merchandise on which the new duties fall most 











from abroad delayed on their way, and which could not 
be passed through the Customs before the 1st February, 
or by the returns for February comprising imports 
belonging to the previous month. Natural products 
diminished, although these are generally duty free. In 

















in February, 1891, are 19 miMions more than in Jan 

this year. Trade has, however, been so unsettled by the 
new tariff that no conclusions can yet be drawn from the 
returns, andthe pressure of business in the Customs 
offices may account for some confusion in the separation 


of the imports and exports in February from those of the 
previous month. 




















GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, March 15. 

The report of the Imperial Bank for the year 1891 
shows a decline in the net profits of one per 
cent. compared with the past year. The net profits, 
however, are larger than they were in any previous year. 
The total amount of transactions is recorded as 
109.9 milliards of marks (£5,495,000,000) in 1891, 
against 106.6 milliards of marks in 1890. The stock 
of metal held by the Bank at the close of the year 
was 893,700,000 marks (£44,685,000). This is both 
gold and silver ; the share of each metal is not stated, but 
it is generally supposed that the silver amounts to about 
200 million marks. The average covering of the notes by 
metal was 91.99 per cent. in 1891, against 81.41 per cent. 
in 1890. The gold purchases operated by the Bank 
amounted to 176.400,000 marks (£8,820,000) in 1891 
against 87.5 million of marks in 1890. Since 1876 the 
Bank has purchased about 1} milliards of gold 
(£75,000,000). The note circulation is recorded as 
971.6 millions of marks (£48,580,000) in 1891, against 
983.8 millions of marks in 1890. Of particular import 
ance is the development of current account operations 
(Giro Verhehr). These are recorded as follows :— 


LL 































7 . : cro ae 1891. 1890. 1889. 1888. 1876. 
The Paris Municipal Council has under examination a| ——————————._ Milliards of Marks. 
plan for a loan of 148 million francs, for public works, | 81-0 (£4,050,000,000) ... 79.7 ... 75.6 ... 638 ... 16.7 
' 


the instalments to be spread over a period of five years.| Operations in bills of exchange and advances are 8 
The finances of the city are in such good condition that | * follows :— 


—— 


for the first time the bonds would be offered in Two-and- Local ; Foreign 
a-Half per Cents., at 85. The last loan issued was in a ye gag a: — 
1836 in Three per Cents., at 95. As with all the Muni- , 


1891 ... 1,837,000,000... 3,576,000,000... 78,000,000... 1,208,000,000 
1890 ... 1,847,000,000... 3,578.000,000... 63,000,000... 1,315,000,000 
1889 ... 1,605,000,000... 3,031,000,000... 61,000,000... 1,045,000,000 
1888 ... 1,268,000,000... 2,649,000,000... 54,000,000... 709,000,000 


cipal loans, lottery prizes are combined with the draw- 
ings for redemption, and with the bonus on reimburse- 
ment the new loan would yield a small fraction over 3 1876 ... 1.107,000,000.... 3,015,000,000... 17,000,000... 467,000,000 
ee The balance-sheet on December 31 ared with 
The Orleans Railway Company will complete a divi- a ren we 3 th ee Seen the 
dend of 58f 50c per share, the same as for 1890, and of taba years, showed the following items on 
which 20f has been already paid on account. Serres 
The receipts from shipping on the Suez Canal in the 
first decade of the month amounted to 2,520,000f, 


one 2,000,000f in the corresponding ten days of 
891. 


The following was the value of the French foreign 
trade in the month of February of the last two years :— 








Remit- | Foreign | Treasury| Real 

Cash. |LocalBills.| tances. Bids. Advances. Notes. | Estate. 
Mark«, Marks. Marks. Marks. 

‘ |283, 181.000|274,999,000| 13,954,000 136,612, 
1890...| 7 72,292,090)293 377,000/316,519,000) 3,868,000'146, 133, 
1889... | 6 }.497,000)298,552.000/351,134,000! 4,247,000/186,218, 
1888... |333,506,000}236,336,000/278,459,000) 2,764,000, , 
.. 193,695 ,000|942,712,000/318.314. 3.328.000! 85 924, 


On the liability side were 
Reserve 


coeee | =—£ ROOT FE OOTY FT ZOOL cee cecceseseceece 
renee 
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Zs 23,894,000 ... 1,021,476,000. ... 





heavily, the increase can only be explained by arrivals | 


the exports, manufactures, although 30 millions less than } 
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The profits of the past five years are as follows :— 
Gross Profits. Net Profits, 


‘ Marks. Marks. 
BODE © ciceciccdscccoseceess 28,428,000 ......... 18,665,000 
BOBO  .eccccscecocccesencss 863,000 .......46 20,741,000 
PROD ceseseqs cootconsanse 22,137,000 ......... ,900, 
ST soscieuateenpienens 16,615,000 ......... 8,104,009 
TEED suchapapnoenseestente 18,889,000 ........ 10,503,000 
The net profit was disposed of as follows :— 
Per- 
Paid to the Dividend centage 
Reserve Imperial of Share- of Divi- 
Funds. Treasury. holders. dend, 
Marks Marks. Marks. 
"S891 ...... 997,000 8,601,000 ...... 9,060,000 ...... 7°55 
1890 ...... 8,068,000 ...... 4,200,000 ...... 10,575,000 ...... 8-81 
1989...... 1,500,000 ...... 000,000 ...... 400,000 ...... 7:00 
1888 ...... 541,000 eereece 1,082,000 cen ees 6,482,000 ccccce 5°40 
M1887 ...... 1,022,000 ...... 2,043,000 ...... 7,443,000 ...... 6:20 


i| The reserve fund now amounts to 30 million marks 
4|«(£1,500,000), which is the amount required by law. 
I|'The Bank has now 253 branch offices all over Germany. 
The report, of which the above is a brief sketch, affords 
}| general satisfaction, and furnishes evident proof of the 
i} constant progress of the Imperial Bank. One of the 
j| salient features is the rapid development of current 
account transactions and the progress of the cheque 
system. In the course of the past week the project of a 
reformed cheque law has been submitted to the Imperial 
Parliament. The project, due in part to the President 
of the Bank, Dr Koch, suggests valuable reforms. 
i} During the past week the market for cash transactions 
i| was very quiet, and there was very iittle business done, 
owing to the reticence of the public. Bank shares were 
somewhat steadier. Railroad shares were weak, and 
mining shares declined a little. The market for invest- 
ments was firm, and there was some demand for domestic 
Funds, which gained a trifle. Foreign Funds were weak 
throughout, particularly Mexicans, Servians, Greeks, and 
Portuguese. Russian Preferred bonds were steady ; 
ij Italians and Austrians rather weak. 
The plethora in the money market continues unabated, 
j|and the private discount rate is about 14 per cent. 
j| Foreign exchanges were weaker, except Russian. 
i} The advance in rouble notes, though not impor- 
}/ tant, sets a great many people thinking, especially 
i|*those who fear the financial breakdown of Russia. It 
‘puzzles them to see rouble notes and Oriental loans 
j| rising. The explanation of this movement is very 
i|:simple. It is due to the interference of the skilled and 
‘wealthy operators, who take advantage of the incon- 
‘siderate selling practised by some bears, and also of the 
considerable shrinkage in the amount of notes held here. 
In the further development of the operation the bears 
j| will be obliged to buy in order to cover their engagements, 
}| and in this way prices are sent up. 
The decline in Italian Rente also gives much to 
jj think about. The quotation has gone down from 99-80 
in 1891 to about 88 now, and no doubt German inves- 
j| tors are in for a loss. The history of Italian loan 
operations in this country is interesting. Your readers 
will remember the first political and Press campaign 
im this country against Russian loans in 1885 and 
1887. At that time the Press were almost unani- 
mous in advising the public to sell Russian and to buy 
Argentine loans instead. The results are known to-day. 
In 1889, under the auspices of Prince Bismarck, a syn- 
|| ‘dicate of German bankers was started in order to pro- 
mote the purchase of Italian loans in this country. And 
‘at the same time the campaign against Russian Funds 
was recommenced with redoubled vigour. Political 
‘sympathies count for a great deal in all this scheming. 
-At present the promoters of Italian loans complain that 
the decline in prices is due to the mischievous conduct of 
Paris, which has sold on a large scale. This is true 
enough ; but the chief reason of the decline must be 
‘sought in Italy’s financial difficulties, and even more in 
‘er economic position. 

Some parties are most anxious to bring about a strong 

ance in German Funds, and for the attainment of their 
cherished object they appeal to the haute finance. They 

W comparisons between French Rente and German 
Funds, and ask why the latter are not higher priced. The 
‘common answer is that the high price of French Rentes is 
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due not only to the financial organisation which exists in 
France, but also to the greater interest manifested by the 
haute finance. It would be easy to point out that things 
in France are quite different from things here. Germany 
is a confederation of States; every one of which has 
debts, quite apart from the Imperial indebtedness. And 
there is another point. The contact and connection 
between the Government and financiers in France is 
much closer than it is in this country. 

In Frankfort-on-the-Main it is intended to quote the 
so-called 6 per cent. Argentine Funding Loan. It seems 
that there they also take a particular interest in the 
new 4 per cent. Turkish loan to be operated through the 
Banque Ottomane. 

The fire insurance company, Colonia, proposes a divi- 
dend of 66% per cent. 

Mr. Rudolph Lindau, Privy Councillor in the Foreign 
Office, is to be delegated to Constantinople as German 
member of the Administration de la Dette Ottomane. 

A syndicate of banks and bankers here have taken 
8,000,000f (£320,000) Roumanian Treasury bonds, due 
after six months, at 4} per cent. interest and a com- 
mission. 

The coinage report of the Mints in this country has been 
made up to February 29th, and shows that circulation of 
coins amounts now to 2,600,117,120 marks gold, and 
458,978,647-50 marks silver. 

The city of Bremen is negotiating with a committee of 
bankers here for a 34 per cent. loan of 12 million marks 
(£600,000). 

German and Prussian Funds are now officially quoted 
in Amsterdam. During the past week a very animated 
business in these Funds was also reported from Brussels. 

The coke syndicate at Siegen has been in negotiations 
for the sale of a large quantity of coke to be delivered 
during the second quarter of the year. The prices asked 
were 120 marks and 115 marks, which, being found too 
high, led to the breaking up of negotiations. 

The Berliner Handels-Gesellschaft, the Deutsche Bank, 
and the Dresden Bank have combined to furnish a capital 
of 6,500,000 marks (£325,000) to a company to carry on @ 
business like Whiteley’s in London and the Magazin du 
Louvre in Paris. The company is to be started on the 
foundation of the old and well-known firm of Garson and 
Co., and to be amalgamated with the Kaiser-Bazar. 

In face of the rye operations started by French and 
Russian operators, this market has recently observed much 
reserve. 

Much excitement ruled to-day, owing to the fall 
of the highly respected firm of Messrs Giinsburg in St 
Petersburg. It is admitted that some parties here, 
including a large bank, are sufferers by the event, 
though not to any alarming extent. It is pointed 
out that the difficulties of the firm having been 
known for some time, care has been taken to limit 
such transactions with them as might involve respon- 
sibilities. At one time the wealth of the firm was 
estimated at 20 million ronbles. It appears that they 
have invested largely in gold mines and other mines of 
‘Siberia, and also in real estate. This and the eae 
calamities in Russia are given as the causes of the fall. 
It is hoped that such measures can be taken as to protect 
those involved against large losses. 








AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
.  Vrenna, March 15. 


On our Stock Exchange the general depression con- 
tinues, although the fall in prices has sto in most 
cases, and is very slight in some others. Much interest 
is felt here in what effect the stoppage of work by your 
coal miners will have upon the German coal works. 
Some think that the sale of coal will increase, some 
that the strike will be imitated in Germany. The only 


important fall on the Vienna Exchange is that of the’ 


shares of the Austro-Hungarian Bank and of the Northern 
Railway, the first having experienced a reduction from 
1,037 fi to 1,006 fi, the latter from 2,847.50 fl to 2,810 fi. 
The decline in the shares of the Northern Railway is 
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probably caused by the heavy and unexpected snowfalls, 
and the decline in the Austro-Hungarian Bank shares 
may be in some way connected with the currency reform, 
which causes fears that the Bank may be burdened too 
heavily. The cause is certainly not to be found in the 
change of Governors which took place last week. As is 
natural, the Governor leaves the lion’s share of important 
business to the Secretary-General, so that the Governor 
is more the social representative of the Bank than any- 
thing else. The late Governor, Herr von Moser, was in 
delicate health, and did not often take an active part in 
the debates of the Council. As it was Hungary’s turn 
to furnish the Bank with a Governor, no better choice 
could have been made for Austria’s interests than that of 
Dr Kantz, Professor of Political Economy, of Budapest, 
who is—what Hungarians rarely are—impartial in deal- 
ing with the affairs of the two parts of the Monarchy, 
and who has all the knowledge necessary for his respon- 
sible office. The new Governor is the author of a very 
valuable history of political economy, in which theo- 
retical economists are especially well represented. 

It is remarkable that the reports read in the Currency 
Reform Engquéte, although they show unexpectedly 
similar results, should have no infiuence upon the bourse. 
It is not possible to call to mind any previous enquéte in 
which such unanimity of opinion has reigned. Only 
about a year ago the greater part of the Austrian news- 
papers expressed opinions which might have led one to 
believe that there would be a strong movement in favour 
of bi-metallism, and that great differences of opinion 
would occur. The Hungarian Enquéte Commission got 
over its work in a much shorter time than was expected, 
and dissolved itself on the 10th inst. The Hungarian 
Finance Minister congratulated the members on the 
fact that the opinion of all experts upon the two most 
important questions, the new standard to be adopted, 
and the relative value of the old and new money, differed 
very slightly. All the members were for a pure gold 
standard, and though there was a difference as to the 
amount of silver that should remain in circulation, still 
all members were in favour of keeping up some circula- 
tion of silver. The Finance Minister also considered 
it satisfactory that all members voted for retaining 
the silver florin with one hundred unities, although 
the coining of a half-florin was not altogether con- 
demned. The valuable work and results of the Enquéte 
will be an encouragement to the Government to con- 
tinue its efforts, and to do all in its power to realize 
the plans of the currency reform at the earliest possible 
date. The Austrian Hnguéte Commission will continue 
to meet for some days longer, as only twenty of the 
thirty-five members have as yet read their reports. All 
these, with a single exception, were for the adoption of a 
pure gold standard. The exception was a bi-metallist 
professor of political economy from Cracow. Bankers, 
‘merchants, manufacturers, professors, all men in different 
positions of life, with different viewsupon almosievery other 
topic, agreed on this point. The first and most impor- 
tant question of all has, therefore, been answered alike 
in Hungary and in Austria, and is as good as decided in 
favour of a pure gold standard. The second question, 
whether once the gold standard is introduced large silver 
coins (florins) are to remain in circulation, was answered 
negatively by a large majority. As the silver florins at 
this moment stand, according to the market price of 
silver, about 20 per cent. under their real value, there is 
a difference of opinion whether they should be left in 
circulation as token money, or whether half-florins 
containing less fine silver should be substituted for them. 
The majority was for this haif-florin, into which the 
greater part of the present stock of 200 million silver florins 
could be coined. Many advocated a considerable increase 
of the present amount of small change. The plan of 
circulating large silver coins with higher value, perhaps 
regulated after the value of the German mark, was 
objected to by a large majority. The third question, 
whether a part of the State notes might be retained was 
answered in the aflirmative by the majority, andthe greater 
number of experts, among whom Herr Moriz Benedikt, the 
editor of the Neue Freie Presse, s all the others 
in thoroughness, were in favour of retaining the five-florin 
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note, because the public would protest against having too 
much silver in pockets accustomed to paper money, 
Among the opponents to this proposition were the former 
Vice-Governor of the Austro-Hungarian Bank and the 
director of the Austrian Creditanstalt, who protested 
against all State and Exchequer notes, even when there 
is no forced circulation, and when they can be converted 
at a moment’s notice. If the Government followed the 
advice of these two gentlemen, who openly declared that 
a large amount of silver must be forced upon the public, 
then a serious’ conflict would arise, which could only be 
avoided by two expedients. Either a smaller gold coin. 
than ten florins would have to be put in circulation, or 
the Austro-Hungarian Bank would have to be authorised | 
to emit a large number of five-florin notes in lieu of the 
ten-florin notes, which might at any moment be exchanged 
for gold or silver. Herr Benedikt proposed to retain the 
old five-fiorin notes to the amount of 100 million florins, 
As to the fourth question, almost all the members held the 
opinion that the proportionate value of the new curreney 
was to be fixed on the basis of the present rate of foreign 
exchange, that is to say, that one pound of gold is tobe 
coined into as many pieces at ten florins, or at twemby 
half-florins, as the value of the paper florins will adn 
on the day of the promulgation of the new law. The 
fifth question regards the future currency unit, and is 
this all the members were for retaining the old florins, 
but many showed a partiality towards having it divided 
into halves, with one hundred units to the half, so that 
the smallest coin of the new currency would be half the 
present kreuzer, which it is true exists already. What 
would then be a florin and the basis of all calculations 
would be a coin in value about half-way between a mark 
and a franc. 


The Hungarian Credit Bank has [published its report 
for 1891, which shows a net income of 1,460,927 fi 
(£121,744). Notwithstanding the fact that this income 
is 139,913 fl (£11,660) higher than in 1890, the dividend 
is being proposed at 5 fl less, that is, 19 fl, or 9} per cent., 
because the Bank has to pay interest on a larger capital, 
four million florins having been paid back to the Austrian 
Creditanstalt. 

The Hungarian Bank for Industry and Commerce, 
which last year furnished 8 million francs of silver coins 
to the Bulgarian Government, has undertaken in 4@}} 
meeting at Sophia on the 12th inst. to furnish 5 million 
francs more. 


The directors of the Anglo-Austrian Bank have pub- 
lished their accounts for 1891, which show a net 
income of 1,438,975 fl (£119,700), or 926,000 fi less than 
in 1890, when an exceptional profit was derived from 
the financing of the coal mines of the Bank. The divi- 
dend will be 8 fi, or 6% per cent., whereas in 1890 10 4, 
or 84per cent., was divided. Besides 100,000 fi, o» 
76,000 fl more than the regulation amount, are added to 
the reserve fund, and 90,338 fl, or 34,000 fl more than in 
1890 are carried forward, over to the new account. 


At the beginning of the month ef March the deposits 
at notice of seven of the Vienna discounting banks—the 
Anglo-Bank, Depositen Bank, the Austrian Savings Bank, 
New Vienna Savings Bank, Discounting Company 
Lower Austria, Union Bank and Traffic Bank—amount 
to 233,820,000 fi (£19,489,200). Besides this, the deposits 
of the Austrian Creditanstalt were 98} million florms 

£8,208,300), of the Bankverein, 18 million florins 
£1;500,000); of the Lianderbank, 34 million florins 
£2,830,000). 

The twenty-fifth annual edition of our financial Year- 
book ‘‘ TheCompass,” has been published, and contains one 
ey valuable improvement. The tables of the Vienn® 
and Budapest Banks have been so far improved 
the figures of the capital, deposits, discounts, &c., are set out |] 
from the date of their foundation up to the end of 18903} 
the same course is followed in respect to savings : 
and railways, and mining companies. 

The wish having been expressed by the Enquete Com: 
mission on Currency Reform that the Mints of Austria an 
Hungary should stop work fora time, the figures of the. 
coins minted in both countries may be of some interest. 
They are as follows :— 
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Gold— Florins. Florins. 
Kroner up to 1,395,098 | Two-gulden pieces... . 7,420,580 
Half-crowns } 1865. 5,365,807 | One-florin pieces ... 377,816,053 
Wrieeks’ sossssececkcee 117,829,493 | Quarter florin pieces 43,510,999 
Four-ducat pieces... 14,985,393 aoe ere ene 

Gold florins :-— en 561,904,964 
Sflorin pieces(=20f) 66,346,006 Smallsilver coins— 

4 florin pieces{ = 10f) 3,600,526 | Of 20 kreuzer ...... 24,007,067 
— Of 10 kreuzer ...... 20,857,017 
209,518,285 |Of 5 kreuzer ....., 414,65 

Silver— mes 
Maria-Theresa tha- 45,278,707 

lers circulating m Copper coins— 

Africa and in the f 4 kreuzer ......... 1,990,673 

Sec eneuanesskars 85,831,102 | Of 1 kreuzer ......... 11,896,862 
Double thalers of Of 4 kreuzer ......... 986,101 

the Austro-German — 

Currency— Union | 14,873,637 

et Ge BEE: ccncences 83,292 ee 
Thalers ofthe Union 46,842,937 | Totalflorins ... $31,155,947 

Correspondence. 
WESTERN AUSTRALIA. 


TO THE EDITOR OF THE ECONOMIST. 

§ir,—In reply to ‘‘ British Investor,” the recent loan of 
£250,000 undoubtedly forms part of the authorised borrow- 
ing powers of the Government for £1,300,000. But Ishould 
have thought that the prudence of the colony in borrow- 
ing so small an amount at a time would have commended 
itself to ‘‘ British Investor.” My own conviction is that 
the smallness of the amount militated considerably 
against the success of the loan. Had the amount been 
£500,000, it would probably have been obtained with no 
more difficulty, for it is known that these small issues of 
stock are far from popular with the Stock Exchange and 
large financiers, as there is no free market for them. 

Having shown in my first letter how the interests of 
the Southern Railway were opposed to those of Perth 
and Fremantle, it is hardly worth while to go over the 
ground again, nor to discuss the land policy of the West 
Australian Land Co., which, whatever the reason, does 
not appear to have been very successful so far. 

Nor are your columns a suitable place to go into the 
merits of the 3ft 6in guage, nor the water supply of 
Yilgarn, sufficient at present at any rate for all require- 
ments. ; 

My authority for the statement that the indebtedness 
of Western Australia is less than that of any of the other 
colonies is more recent than ‘“ Colonist’s ”—viz., the 
Budget speech of the Premier of the colony, which may 
be found in the West Australia of January 29th, and 
Western Mail of January 30th. He states it as £28 per 
head. Adding to this £5 per head for the loan recently 


raised, the result, £33 per head, is even then less than the 
Victorian debt, and very materially less than that of the 
other colonies. 

Beyond the telegram published recently in the Times, 

am ignorant of the arrangements proposed to be made 
‘by the Government in regard to a guarantee of bonds of 
the Midland Railway. But seeing how the affairs of the 
ery have been administered in the past, the Ministry 
may, I think, fairly be trusted to deal with this matter 
with a due regard to the interest of the colony, of which 
they are probably as capable of judging as any of your 
present correspondents. 

I regret if I have misrepresented “British Inyestor,” 
but he certainly goes a long way to imply that the country 
to Yilgarn is a desert. 

he Government railways of the colony, which are 
very incomplete and piecemeal, showed a deficiency last 
year of only £5,000 in their working, while for the 
present year they are estimated to produce a surplus of 
over £4,000. Their value, however, and saving to the 


acquainted with the colony must know. 


THE ECONOMIST. 





23 } prudence will be shown in the future. Further, to justify 


colony are far beyond any such figures, as anyone | 


383 


Drawing my information from, as I believe, a more 
intimate knowledge of the colony and more recent sources 
than any of your correspondents, I think I have shown 
that their alarm, real or assumed, that the colony is 
about to embark in a series of ‘ wild cat ” schemes has 
no foundation, but that, on the contrary, judging from 
the past, the same Ministry having the control, similar 


them imundertaking considerable pyblic works, many of 
them reproductive, they have realised a surplus and a 
steadily expanding revenue. 

Population, of a desirable character for the most part, 
is being steadily attracted to the colony, and with some 
personal knowledge of all the other Australian colonies, 
I don’t know of one which offers all round to intending 
settlers greater advantages, nor to the British investor 
greater security for his investment.—Yours faithfully, 

MERCHANT. 

London, March 15th, 1892. 

P.S.—I may state that I have no connection with the 
Legislature, but am what I describe myself above. 

(This correspondence must now cease.— Ep. Econ.] 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment 
Applications. thereon, 7 
Amount previously subscribed ......... Pe sak 
Iasues of the week— 
Comet Lighting and Heating, £50 
Gobentures .......002rs000.- atelgadinanies 9,000 2... 2,250 20.000 6,750 
Glasgow Corporation 3} % stock ......... 750,000 ...... ove sa 
Wrexham and Ellesmere Railway, £10 
IER cc acinssscahbantstebibssensnes tiasnssieens. SEE bites 18,000 ....46 162,000 
Brush Electrical. 44% deb., at 101...... 126,250 ...... 12,625 113,625 
Deep Level Development, £1 shares ... 55,000 ...... B,250 rere 46,750 
Total for the week .................. 1,120 250 
Total subscribed to d:.te in— o Total subscribed for whole year— 
& 

Eh iciannieininaes a 104,694,910 

TBOE ..cocquinehocipnéhintetahiedos D,433,434 | 1BSO.......cccrccrorrsessersosene 142,565,000 

Tics Cinencicsncowsnvngimasnins SEED P AEMED snd: sosnssisernoitannntonage 89,436,000 

SOBs sctinivviccccsccscsnoncsiens Pe FOS BOI cdnisonsccvses seccesenssétebe 160,149,000 

Pi ssssssasnaseessanhonesanaiiel SPUN Bie Rinvecsevcenseconihdennaaeiiak 066, 


We have received the following prospectuses :— 


Corporation of Glasgow Loan.—The Corporation of 
Glasgow give notice that they are prepared to receive 
tenders for a third issue of £750,000 Three-and-a-Quarter 
per cent. Glasgow Corporation Redeemable stock, re- 
payable at par on November 11, 1907. The minimum 
price of issue will be £100 per cent. Tenders will be re- 
ceived at any branch of the banks named in the pro- 
spectus, or at the office of the registrar, not later than 
3 o’clock p.m. on Wednesday, the 13th day of April, 1892, 
and will be opened by the Loans Fund Committee on the 
following day. 

Wrexham and Ellesmere Railway.—The company, 
which was incorporated in 1885, invite subscriptions for 
£180,000 in 18,000 shares of £10 each, on which a mini- 
mum dividend at the rate of £3 10s per cent. per annum 
is stated to be provided for out of the traffic receipts, from 
the date of the opening of the line, as defined in a joint 
agreement with the Manchester, Sheffield, and Lincoln- 
shire Railway Company, the Cambrian Railways Com- 
pany, and the Wrexham, Mold, and Connah’s Quay Rail- 
wey Company. The company’s Acts give power to issue 
debentures to the amount of £60,000. 

Brush Electrical Engineering Company.—The com- 
pany offer for —— an issue of £125,000 Four- 
and-a-Half per cent. Perpetual Debenture stock at the 
price of 101 per cent., for the pu of redeeming the 
existing £75,000 Six per cent. Mortgage debentures of 
the company and of providing additional capital for the 
increasing business of the company. The Electric and 
General Investment Company, Limited, of 1 and 2 Great |} 
Winchester street, E.C., are authorised to invite sub- |} 
scriptions for the above stock. cea 

























































390 THE 








Interest on Purchase M ne} | | 
ef Suez Canal Shares, ! | 
220 ono} 222,111) 241,935, oe 
eee 2,800,010) 246,607, 2,748 107 aul 


Total Receipts............{ 90,430,000) $5,524,808 


{ 
| 
| 





— 

















| x { 
Balances—Bank of England. ..... .0..0.000 s-cosscscsscsseee-e-sesecesesess| 6,730,231 
I IE os eneiesceesecsnsiveceeboiinesenedinaecsiasotneued (Pe 











Income) ............ 730,100} prior year issued 
to National Debt 
Commissionere..' 1,756 257 


Exclusive of transfers to the Local Taxation Account:— 1891-2. 





_ 


£ a % The amount of the “ other deposits,” compared with the “ other 
» reepec ted an Spirit Duties Bre = securities,” showed in 1882 a deficit of £760,705; oe 
P xcise— rands t REED cnncccecsooocenees e 077,214 i8, excess of £4,854,402 ; in 1890, an excess of £2,317,058, an in 
| In reopect of Probate Dunne, 3008868) Beeaaot | @ deficit of £4,177,370. In 1892 there is a deficit of £787,584 
* i —-— In 1889, at this time, the money market was fairly active, but 
5: 7,022,801... 6,254,441 


TO READERS AND CORRESPONDENTS. 


communications. 


Communications must be authenticated by the name 
writer. 
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BANK OF ENGLAND. 


the Week ended Wednesday, March 16, 1892. 













Ratt pesneconne-« SP COOTER E RET SR RESETS CbOSEFeFe ETE RTeOCEseee ees ‘ 7,737 sores” oof 


SOOPER EROS OS SOE EDs OOO EOS ORS ORS EET ERS HE EE HES OES ESE reseeeee . sees Ceeeee 









nyaee 2,315,211, 2,288,484 | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


EXPENDITURE .... ........ 9,414,000! 83.078 419 89.573 449) 1,748 564" 2,314,170 





At corresponding dates Mar. 15, ; Mar.20,, Mar. 19, , Mar. 18, Mar. 16, 
OTHER RECEIPI1S. Ufnth PAYMENTS. with the present week. 1882. 1889. 139), | 1891. | 1892. 
April 1 to} April ! to April 1 tojApril 1 to | Circulation (excluding & ee Me ae 
Mar.12,'92 Mar.)4,91, Mar.12, 92 ier.14,9L Bank post bills)......... | 24,591,495 | 23,095,250 23,148,475 23,904,210 23,654,490 
————| — mane —- | P ablic deposits ,.,........ e+| 0,745,537 | 12,577,062 16 280,204 12,029,773 10,575,23» 
Advances repaid : £ £ Advances: £ £ O:her deposits ............ | 23,730,972 25,822,131 23,234,787 29,060,213 27,589,971 
Bullion, &c. ..... 806,718) 1,680,054) Bullion, &. ......| 65,000) 1,245,000 | Government securitiss,.., 13,296,309 | 15,499,861 13,795,615 11,329.231 10,785,124 
Under theNationa) | Redemption of } (ther securities............ 24,491,677 | 24,030,636 21,967,729 33,2 57,592 | 23,377,655 
Debt Redemption | Funded Debt.... 5,056,899 | Reserve of notesandcoin 14,330,'43 | 15,459,320 17,407,059 16,117,085 17,416,619 
Act (net amount)| 681,005! 4,826,279\Cape Railway ...... 400,000 | Coin and bullion ......... ' 23,171,738 | 22,354,570 24,105,524 23,471,295 | 25,621,039 
Imperial Defence Money for supply Pcoportion of reserve to! a ih ; 
Act(netamount)} ... | 1,517,385! (net amount)...... 113,000 liabilities ... .......s0006 | 425 % $24 % | SIRE | 3835 | ehh 
Under the Russi«n Imperial Defence Bank rate of discount .. {| #2 BR | & 3% )} 3% 
Dutch Loan Act | 519,939) Act (netamount)} 134,334 Price of Consols.......... | 1014 a7y* | Ore =| a | 
Supply, net amount | Russian Dutch Price of silver peroz ...) dijd | 423d | aid | 4 } lad 
(allowing for Loan Acts ......... 619,939 Average price of wheat.... 448 9d 80s 2d 293 lid 83s 21 823 Lid 
£762,000 paid o Naval Defence Act. 37,461 Exchangeon Paria(short) 25.25-30 25.274- 32} 25.214-26§ 25.414-46} 1m - 23} 
out of Surplus | Surplus Income of — Amsterdam (short) 12.2)-3 (1213-2¢  12.12-2) L2.ig-2h | 12 1h Bh 








The Editor of the Economist cannot undertake to return rejected 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 








Accounts pursuant to the Act 7th and 8th Victoria, cap. 


Other deposits ...... 27,539,971 | Notes .........+..+. 15,955,620 
oaep and other Gold and silver coin 1,460,999 





bene following shows the amount of the Circulation, Bullion in 


ents, Deposits, Banking Securities, Reserve. 
and Rate of Discount, for s sutha cating teed 16, 1892 = 






ECONOMIST. [March 19, 1892; 





















} ' | 
PUBLIC INCOME AND EXPENDITURE. | | gold A. cal Se suites 4 
rom rou n i i 3 
es Date. (Colm and) arroad, of (excluding ta,| Banking | 
' | ———— RackiPTs——~, ——RKCEIPTS.-—~ Bullion. out for k Pos Deposits. Depart- Reserve. 
' Estimate pril 1, | April 1, Week \ Week Export. Bills). ment, | ‘9 
for the | 1891, to | 1890, to| Ended | Ended he? 
| Year Mar. 12,, Mar. 14, | Mar. 12, , Mar.14, | ——- ee, 
| sore, | 1so2.°| igor.’ | ago2,” | sot. ra z - Acer a a ls 
Seaplane nape ean eee each lee Dec. 23 23,199,109, £56,000 out , 25,632,115 34,791,°23 33 675,376 14,010,904 49 
Ste oe oe Te ee ee BN 22,295,403, 728,000 out) 25,652,430 |36,043,915 40,342,794 13,092 973. ggr'_- 
*CUStOMS. ......0000eseeeeereeenenees 19,700,900, 18,587,000 18,777,000, 439,000 433,900 | Jan, 6 22,468,478! 49,000 out, 25,869,475 |49,613,378 45,671,184 13,049,063 32 |_ 
WExcise .......0.0 pesessebouswesagans 25,800,000) 24,329,000 24,055.06, 485.000} 364000 13 22,754,618, 198,000 out, 25,312,360 36,854,250 41,118,825 13,892,253 y74__ 
LAT PS.....s00e ceever ereeerereeeees | 13,450,000; 12,956,000, 12 966,000, £87,000) 157,000 20 23,369,349) 8,000 in| 25,030,745 /36,982,615 40,401,157 14,788,604) <4 
Land Tax and House Duty... 2,480,000) 2,225,000) 2,455,000 = 70,1100) 100,00 27 28,034,727, 823,000 out, 24,876,330 35,016,460 39,614,824 14,603,397, 4043 
Property and Income Tax .. | 33,750,000) 12,327,900) 12,243,000) 471,000, 434.000 | Feb. 3 23,055,591! 186,000 out 25,140,085 33,961,695 37,874,144 14,385,596] 42 |_ 
Post OFC]  ....--.cccererseersvees { 20,120,000; 9,500,000; 9,250,006) 490,000, 450,000 10 23,857,246, 8,000 in | 24,631,145 (84,758,633 37,330,598 15,676 101) 44]\_ 
Telegraph Service .........000+ | 2,480,000) 2,410,006, 2,315,000; 100,000 ee 17 '24,236,469 410,000 out, 24,504,075 (35,614,228 37,719,993 15,182,394 
Crown Tents valapebentbekhdon’ | 430,000 


Zt 24,960,214) 6,000 in| 24,590,455 (27,780 751) 39,260,012 16,719,759) 44 

Mar. 2 24,978,920, 43,000 in 25,010,320 |38,189,750 40,562,327 16,415,600, 42 

9 25.292.201' 68,000 in! 24,921,410 37,595,292 39 263,701 16,820,791) 4 

as 18 95,621,039 68,000 in 24,654,429 88,165,206 39,162,679 17,416,619 45) — 
ee ee 
: Subjoined is our usual table, affording a comparative view of the 


Price of Wneat, and the Leading Exchanges during « period of three 


years corresponding with the present date, as well as ten years 
back, viz.: 






















x 
8,565,033 
734,773 











— Hamburg (8 mths) 20.67-71 | 20.5963 — 20.60-64 —20.51-55- | 90.53.~81 
Clearing-house return ... 96,807.000 361,856,000 165,216,0u0_ 153,354,000 142,032,000 


2,221,002 * New 2} per cents.—Goschens. 


there were no salient features. On the Stock Exchange business 
was inactive, and the Paris settlement was looked forward tu with 
some anxiety in connection with the copper crisis. a 

In 1890, the money market was firm, best three months bills 
being quoted at 3 per cent. A doubt as to the course things would 
take at the Berlin settlement at the end of the month led to caution. 
Business on the Stock Exchange was restricted. It was a little 
—remarkably little—affected by the resignation of Prince Bis- 
marck, and by the colliers’ strike, which lasted only two or three 
days. 

in 1891, rates continued to decline, and the money market 
generally was very easy. On the Stock Exchange the tone was 
comparatively firm, but there was little feature. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 


of the 


$2, for 

















~~ » ee ee ” pbe 
acon iake rding. | Tt | MSE che | Console Pay Dave.|“Fitcta 
ARTMENT. Te 
i £ £ Date. ee ee 
| Notes issued ...... 40,610,040 | Government debt... 11,015,100 | Dec 23, 1891, 120,188, Eept. 18 80,189, |Mar F ceaor april 4 
Other securities 5,434,900 ae | RO | saeee ioe Si ‘671, May 4 45.251, 
woes 5,484, 1892 Oct. 15' 41,884, |May 6, 24,671, ‘May 
Gold coin & bullion 24,160,040 | Jan. 6....... 147,216, | 29 43,307, \June 1! 23,081, June 4) 19,088, 
whesaneliiion 13 reves 109,918! ber. 1g 41.188, July s — on . mn 
d socees 9,740, ; 4@ ,» |Aug. | 
40,610,040 40,610,040 0 live, Dec. 11/ 42,229, Be 1 20.045, sop 8 He 
Feb. 8 ..c.| 168,349, | 30} 5, » | ’ 
BANKING DEPARTMENT. aes Soe S46 | 1892 | 48400, (Nov. 3| 2304s Nov. 4| 20484 
£ £ BD sestul 151,470, Jan, 14 Dec. 1} 23,763, eo, 4) 19,30), 
Proprietors’ capital.. 14,553,000 | Government _securi- iSLo7e, Feb. iz terse _" | 
Bb eeeeeeseseesee 3,746,404] ties ......02..0004 10,785,124 | 25) 48.153, 
Public deposits* .... 10,575,235 | Other securities .... 28,377,555 142,032, Mar. 1:, 40,308, 


| 222,631, 











ésavéesasensns 164,688 ooo 277,914, 
-—— eee - 55,233, 
Ex ene nn Commissioners of N 56,579,298 ~ jo Bes 
ings’ , tional Debt, and 
Including Exchequer Sav: 8 ai bt, oe 1.0m 40s, 
Dated March 17, 1892. ¥, MAY, Chief Cashier, a 34,140, 
FRIDAY NIGHT. = __ ems 
The g accounts compared with those of the previous * The *‘ Fourth” fell on Sunday. 
week ehubits Increase. Decrease, The following is the Manchester Bankers’ Crasing — 
Circulation rc Bank post Dills).......essesseeee ese cevsores ove 286,990 wm or 2 
Gther deposits sesnenneseesvencevene we aermeeeene SEO Bot ...c0.ccrcerrercererrses sercorseesersersescescesenssesLOO,G14,O29  sescenses ren pions 
ee err: ee. Decrease in 1801 vrvvwen £1,003008 = Oper cent. 4, 


é Te 
Nine weeks ended Feb. 27 ccsccecccossccsssoee 20,648,968 sovce.see 20,874,058 
Week ended March 5 .......ccccrcsssesesecersseese — SyOLG AOL serene 3,795,626- 


Total, I vatiibcccdchdeciedbcovvenes eeree 59, coer er eee 83,669,677 
Geouee Ba MMB scree ccosescecreceee auhaie = 15. per ceut. 

















March 19, 1892.] 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 





——_—__—» 
— 


| 
Comparative Increase 
— 19, or Decrease. 
Js9l. 


Last Week.; Last Year 


) Paecethseeoncel 





Mar. 10, 


| Mar. 17, 
1gv2. 1892. 














REED Com 
ASSETS. £ £ £ 
Coin and buliion—Gold ...| 55,736,000) 55,561,000) 48,679,000) + 
=~ Silver..| 50,613; 60,501,000, 49,725,000} +- 
.«-| 14,104,000} 14,104,000 14,104,000) — 


£ £ 

175,000,+ 6,832,066 
ere 776,00u 

Government securities tee 


Discount and Advances...| 36,067 £00) ares 40,342,000|— 309,000! - 4,865,000 
LIABILITIES. 

Notes cee «sees sgesvecesses 228,220,000/128,949,000 125,560,200]-  729,000'— 1,611,000 

Government deposits ...... 6,975,000) 6 812,000, 3,981,000|—  228,:00'+ 2,830,000 

Private deposits ............ 18 065.000' 18,004,"100' 15,595,000} + 60,120 + 2,409,000 





IMPERIAL BANE OF GERMANY. 





























| Mar. 7, | Feb. 20,) Mar. 7, 
; 1892, | 1892, 1891. |Last Week. Last Year. 
Assnrts. | 2 £ £ 2 | £ 
Coin and bullion ............ 42,691,000, 4%,920,000' 43,896,000 — 229,000' + 4,795,000 
Discounts and advances... 31,560,.00 32,153,000 27,408,000,— 693,000) + 4,152,000 
LIABILITIES, | 
Notes in circulation......... | 44,472,000, 44,575,000! 45,636,000 — 103.0 0 — 1164000 
Current accounts ............ 30,947,000" 31,828,000' 21,687,000 — _ 881,0.0'+ 9,260,000 
AUSTRO-HUNGARIAN BANK. 
Mar. 7, ; Feb. 29,) Mar. = | ! 
1892. 1892, 1891. |Last Week. Last Year. 
ABSSETS. £ £ £ & & 
Coin and bullion—Gold ...| 5,474,000 5,462,000) 5,427,000, — 12,000;+ 47,000 
—_ Silver..| 16,690,000) 16 637,000) 16,518,000; — 3,000 + 172000 
Discount and advances “| mena) Ce 18037 208, ae 86,000 
LIABILITIES, 
Circulation ..... ........ ....../ 41,880,000 41,436.000 40,033,000: — 444,000'+ 1,847,000 
NETHERLANDS BANK. — 
— Mar. 12, , Mar. 5, | Mar. eg TE SORE 
| “1892. 1892. 1:91." [Last Week Lest Year. 
AssRTs, | £ 2 2 £ & 
Coin and bullion—Gold ...i 3,172,000) 8,176.00) 4,2:8,000\— 3,000 — 1,036,000 
_ Silver..| 6,753,000} 6,716,0uU| 6,593,000|+ 87,000 + 1,160,000 
Discount and advances ...| 8,494,100} 8,673,000| 8,297,000|\— 178,000 + 198,000 
LIABILITIES, 
Notesin circulation.........) 15,643,0..0/ 15,808,700 salads 165,000'- 518,000 
DG posite ...... -cecrenseresvees / 1,192,000} 1,071,000: 286,000'+- 21,600 + 906,000 
eee __ BANE OFSPAIN. 0 
Mar. 12, | Mar. 5, | Feb. 27, ; Feb. 2y, | 
1892 1892. 18¥2. 1892. | Last Week 
ETS, 2 & £ £ &£ 
NED sein: ditnescmacersceinial 7,256,000} 7,246,000) 7,152.00") 7,153,000'+ 10,900 
SHIVER... ..ceceesseesseseseeee » | 4,803,000) 4,930,000) 4,948,000} 4,913,000 37,000 
Due by foreign corres- 
pondents .. .........00 | 647,000 £33,000) 450,000 509,000/4 114,000 
Loans and discounts ...... 15,332,000) 15,320,000) 15,668,000) 15,592 0004+ 12,000 
Spanish 4 % stock............ 17,725,000) 17,462,000; 17,462,000) 17,462,000|+ 263,000 
Treasury bills, obligations, 
MD: catedi”>, saaeaiios aiden snaan 16,422,000} 9,760,000) 9,923,000} 10,064,000) + 6,682,000 
LIABILITIES, 
Circulation ..........0.s0+-..000 82,402,000) 32,494,0J0| $2,536,00u' 32,693,000 92,00 
Deposits and current | 
ROCOUDEB ....ererersees sens 4 17,726,000: 17,592,000) 18,080.000) 17,783,000) + 134,000 
NATIONAL BANK OF BELGIOM. 
} Mer.12, Mar. 5, ; Mar. 14, ; er tele 
1892. 1892. 1891. ‘Last Week’ Last Year 
Assrs. £ Ci 8:5 | &£ e 
Coin and bullion .. ......... ; 4,816,000 4,929,000| 4,414,00C — 118,000+ 402.°C0 
avin, &C. ......s00c0e00-/ 13,677,000 13,893,000 | 12,720,000 - a 250,uu0 
ABILITIES. | 
Cironlation ...............0..00! 15,155,009 14,987,0°O | 15,326,000 + 178,0300— 171.070 
HBS oo... cssseeseeeerceeses) 2,870,000 8,382,000 





2.404.000 — 512,000 + 466,000 





NEW YORE ASSOCIATED BANKS. 
~» Mar.12, , Mar. 5, , Mar 14, ; 








1892. 1892. 1801. ' |Last Week.| Last Year. 

Assets, & & & £ £ 
cevddls eemtamledeeseany 20,100,000; 22,900,000, 15,53C,C00'— 2,860,000'+ 4,560,000 
Legal tenders.............0.00, 9,746,000} 10.042,00u) 6,960,000 — 1,704,000 + 2,786,000 
Loans and discounts ,,,...; 98,586,000, 97,736,00U| 80,840,000, + 654,000) + 17,746,000 

ABILITIES, 

BLOM ...sereeevercesseeeee| —1y120,006) 1,120,900) 700,090 si + 420,000 
Net deposits ......... one 166,396,006 | 106,716,006/ 82,140,000'— 320,000) + 23,256,0u0 
RESERVE (S;-ecie & Notes)| 20,846,000; 20,942,000) 22,500,000'— 1,.96,000'+ 7,346,00y 
I eserve..... . ....s.s, 26,599,001 | 26,679,000} 20.535,000|- 30,000 + 6,064,000 
Kxcess of actual reserve... 8,247,000! 4,263,000} —1,065,0:0/— 1,016,)90)+- 1,282,009 


In sas hove tahien the reiche mark is converted as 10; the Austrian foria at 

2 icon currency to senaneé iato Eoglisn =eeey at ds pee dalias: neo 

Discount and Loan Market.—The week opened with 
another downward movement in discount and loan rates, 
money being in abundant supply, and although quite an 
active demand for loans has arisen later, there has been very 
little hardening in the rates charged, whilst discount 
business has continued very quiet. The Bank reserve has 
Continued toincrease, the augmentation this week amounting 
to over half-a-million, £546,000 being returned from internal 
circulation—£267,000 in notes and £279,000 in coin—and 
£50,000 being received from abroad. Public deposits have 
increased by about half-a-million. The following table shows 
the stationary nature of rates during the week, and there is 
nothing to point to any hardening in the near future. On 
the contrary, it seems more likely that the Bank will have 
to follow the market and reduce its rate. 
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[7 aR RY Soap TENG See 
Frid. | Sat. | Mon. | Tues. | Wed. /Thure 


'’y 





























a * x z * a 2 
Bank Pate .....s0cvsscoese-sssveee erent 3 fs 38 8 
Market rates of discount :— { 
60 days’ bankers’ drafta ............ 1 (18 PIS WAM Tht 
8 months’ do, 1g PLS Wel ae Bp 
4 months do...........00 veilB yh (lie $1 lve 181 jl2 
¢ months’ do... 2 hg gay 2 eae aM 
Loans :—Day to day .......cccccccesssrene 1k gu 2): lp 2g PAP Site Blip 
BROKE o.ncenrerceserersssoes -sosecrescennes jl 2$ 2g ld 2a VAP Vay QTR : 
Fortnight (at last Settlement)...2) 3 (29 3 |2h 3 [2h 3 24 3 24 3 28 8 ; 
Deposit allowances :—Banke.......014 |e |tt (Ib fle je fl a 
Discount houses at call ............ 1 ih 1 14 uf 1 1 
A aheni-ireeiainmied a foie nah i 
The following is a comparison with previous weeks :— | 
j 3 Bank Bills, Trade Bills. * 
&. i |3 Months. 4 Months.(6 Months.|$ Months.\4 Months.\6 Monthe : 
1891. x | 
Dec. 18... 1} | is | 9 ‘ a" a" ae | 3 : 
eo" | 3 | fC 24 2 3h | 3 | 22 8 
Jen, 1.) 15 3 06lfg 9 8 ls 3 % 
8...1 91) Ky | 2 24 2 sj 2 ? 2) 3 
15.. | 2 2 | 2 2 % 3 | 33 3 | 2B 8 
22". i 1 } 263 | fb 8 8 | 
29... REIS | 3 2 eae. 8 Paes 
Feb. 5...| 14 2 of S:-0.1. 8.3.) a2 Hi 
12/142) 2 | 8 2a % 3 | wm 3 | 8 3 
19. | 3 34) 2% 2 2 23063: 3 8 8 
26...) 3 24 8 2 % 3 | 8 St) 8 8 : 
Mar. 4..)1) | 2 | 2 2 2 8 | 2 3 24 8 
1.115 2) 13 1 2 2 4! 2 24 2 23 
18. ($09) 8 W 2% | tm 2) 9 ! 


* These rates range from those current on the very best paper to those paid on 


bills tor which Bauk rate is usually required. 


After giving way a little at the end of last week, the silver 
quotation remain unchanged, at 413d per ounce for bars, 
and 40d for Mexican doliars until (Friday) to-day, when 
there was a fall of 4d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 103d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 11}d per oz standard. 

Silver—Bar silver, fine, 413d per oz standard ; bar silver, contain- 
ing 5 grs gold, 41g§d per oz standard; cake silver, 444d per oz; 
Mexican dollars, 40d per oz. Quicksilver, £7 2s 6d. 


The India Council have sold the following drafts since 
last Friday :— 


Wednesday 


sn mm. teat IE ath A tae SR ae 


Rs. a 
ees 1,944,000 in bills on Calcutta, at............) 1 
--. 2,131,000 in bilis on Bombay, at ............ 
i oe ae = Sie om Bates at..... scrmcrond above in tull, 
’ 15, n on Madras, at ............ ) ; 
“ 189,000 in bilson Bombay, at.. ......... jl 318 per rupee. 
Thursday 10,000 in bills on Calcutta, at............ 1 3 {% per rupee. 


The bills and telegraphic transfers for Rs.21,91,22,663 
sold between April 1 and March 15 realised £15,333,410. 


At the half-yearly meeting of the Bank of England held ! 
on Thursday, the Governor, the Right Hon. William Lidder- 
dale, stated that the profits to February 29 had been |}, 
£725,028, the “rest” on that day being £3,737,810. They jf 
proposed a dividend of 5 per cent., leaving the “rest” at |} 
£3,010,160. For the half-year to February 23, 1891, the divi- 
dend was 5} per cent., for the following six months 5} per cent. 


a 
3 2532 rupee, 
about 18 Land 


Replying to several questions, the Governor said that as to 
the dispute which arose between the Bank and the Queens- 
land Government, a letter had been written demanding a 
withdrawal of the statement made, but no reply had yet 
been received. They had only seen an {abstract jof a letter 
in a Press telegram, in which were things which he did not 
understand. ‘vith regard to the proposals of the Chancellor 
of the Exchequer, with respect to the £1 note iam, thy 
had not been received with that enthusiasm which, in 
his opinion, they deserved, and as this was late in the Jife 
of the present Parliament he could not say what fate 
they might meet with. He did not believe that the 
Chancellor of the Exchequer had abandoned his intention of 
bringing tofward something in the present Session, but what 
it would be he could not say. He agreed that the publica- 
tion of accounts by bankers was a most valuable assistance 
to the public in enabling them to form an opinion as to the 
position, and to some extent the soundness, of the banks by 
which they were published. He hoped that the country 
banks would follow the London banks, and publish their 
accounts, but he thought that once a quarter was of very 


little use. 


will be received at the Bank of England on 
Teele, the 22nd inst., for Treasury Bills to the amount of 
£1,600,000, dated March 28, 1892, and payable at three 
months, or six months, or 12 months after date, on June 28, 
1892, or September 28, 1892, or March 28, 1893, respectively. 
The persons whose tenders are accepted will be informed cof 
the same on Wednesday, the 23rd inst., and peymens in full 
of the amounts of the accepted tenders must be made on the 
28th inst. | 
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Circulars have been issued by the chairmen of the South 
Wales Union Bank (Limited) and the Metropolitan and 
Birmingham Bank (Limited) respectively yee | that an 
agreement has been entered into providing in effect for an 
amalgamation between the two companies. The principal 
terms arranged are :—{1) That the Metropolitan and Bir- 
mingham Bank shall take over the business, assets, and under- 
taking of the South Wales Union Bank as from the Ist of 
January last, paying therefor the sum of £345,600 in cash, 
which is coeihe £11 14s 3d for each of the shares ; (2) that 
the shareholders in the South Wales Union Bank shall have 
the option of taking £50 shares (£5 paid up) in the Metro- 
politan and Birmingham Bank to the amount of the pur- 
chase-money of their shares, agin. fractional differences, 
at the rate of £16 per share (the market price to-day of the 
shares in the Metropolitan and Birmingham Bank being 
£16 17s 6d) ; (3) that the name of the amalgamated bank 
shall be changed so as to incorporate the words “South 
Wales” ; and (4) that four of the directors of the South 
Wales Bank shall be placed upon their board forthwith. If 
all the shareholders in the South Wales Bank avail’ them- 
selves of this option, it will result in an issue of 21,600 shares 
in the Metropolitan Bank, thus increasing the capital by 
£108,000. Any shareholder who does not exercise this option 
will receive his portion of the purchase-money in cash. 

The following statement has been issued: The scheme 
for the reorganisation of the English Bank of the River Plate 
which has been put forward by the liquidator and committee 
of inspection provided for payment of a sum equal to £2 5s 
per share on the old shares to be made by 16th inst. The 
sums received from applicants for new shares are not exactly 
known, but are sufficient to show that holders of about 
59,000 old shares have now applied. The total number of 
shares is 75,000, whereof 4,000 are held by persons residing 
abroad, very few of whom have had a chance as yet of 
making their applications. There are also many cases at 
home where shareholders will apply, but require a few days 
more time. Itis therefore clear that an enormous majority, 
though not the whole of the proprietors, accept the scheme. 
It should be added that holders of about 3,000 shares have 
paid their call money to the Bank of England without send- 
ing in applications for new shares, and these may possibly 
represent a dissentient element, though hardly anyone has 
intimated dissent in writ ng. 

It is stated that a provisional arrangement has been 
entered into under which the Union Bank of Australia 
(Limited) will take over the business of the Bank of South 
Australia (Limited) on terms and under conditions agreed 
upon, the arrangement being subject to the ratification of 
the shareholders of the Bank of South Australia (Limited). 
It is stated that no fresh issue of capital is contemplated by 
the Union Bank of Australia (Limited). All details of the 
agreement will be explained at the meeting on the 25th 
inst. The directors of the Bank of South Australia, in a 
circular to their shareholders, express disappointment at the 
necewaty for this arrangement, but, in view of the unwar- 
ranted fall in the price of the shares and consequent with- 
drawal of deposits in London, they deemed it expedient to 
enter into negotiations in order more effectually to safe- 
guard the interests of the shareholders. 


_The discount quotations current in the chief continental 
cities are as follows :— 







































































Bank Open Bank Open 

_ ware = Pa 
Bens |. cic-csose 3 Feb. 7, '89] 14 | Vienna......... 4 Jan. 13, '92}3} 
Berlin ,,....... $ Jan, 8, '92) 14 | Genoa ......... 54 Sept. 2,91} 33 
Hamburg ...... 3Jan. 8, '92} 14 | St. Petersburg 54 Dec., ’89] 54 
Frankfort.,....3 Jan. 8, ’92] 13 | Madrid......... 5 Jan. 28, ’92] 5 
Amsterdam .., 3 Feb, 11, '91] 24 | Lisbon ..6Jan. 15,’91} nominal 
Brussels ...... 3 Mar., 90) 2} | Copenhagen... 4 Jan. 28, '92) 4 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money)14 to2 | Bombay, Bnk min. 4 
Ditto (endorsed bills) ..4 to5 | Melbourne ......8 .. 8to9 
Caleutta, Bank min. ..4 Sydney & Adelaide 8 .. 8to9 





LONDON COURSE OF EXCHANGR. 














Price N on 
bn e egotiated on Change. 
Mar. 15. { Mar, 17. 
SS (oe ee ee Se 
Paris PPCRDOO RDO ESOL eee Tcesensenesonesesetesses Cheques 25 1 26 25 5 17 26 25 
DIG c.voverssnseecserrerscemsveerseceores| 8 Months | 25 26 374 || 2 aa 25 374 
Ammaterdam 20... ccccseccscseseeee «| At sight | 12 1% 12 2 12 13 12 3 
oo %W54 WES 2053 2% 57 
e 2054 2 58 2 53 3=Qu 57 
é W54 85S | 253 mM 47 
= |B BS ES 2 
” 4 25 47 
° =3t Po 233 235 
s = 5 eu Ps 65 =626 70 
: Lisbon St+ROe OOS One eee ee ee erneneeresseeeoesee > 389 sot 38 - s8é 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Laseet| Rates of 

















|Latest| Rates of | 

Dates.| Exchange. al |Dates. | Excl - Usanoe, 

—— = | eee —— ae 
Paris .......000. Mh.17) 25°19 |Cheques||Buenos Ayres Marl5| 4°} /99 
Amsterdam ../— 17) 12°09 | Short. || DoPm.onGid)— 16 oie tne 
Berlin........... - 17) 2041 as | Montevideo... Feb18) 61°68  (90dys 

DO ssesscrseees - 15} 2933g | 8mos. || Melbourne ( — 17) § p.sg 60 dye at 

Hamburg ...... - WV ‘ % ydney...... j= 17 é "be = 
Frankfort......;- 17) 20°42 | Short. || Adelaide . - 17) * a ae 
Vienna ......... - 17) 11940 ° UUM seve) 18) 1/33 } telogrph 
St. P - 17) 99°75 | 8mos. || Bombay ...... — 15} 1/3 f \transt's 
New Vork......;- 17, 4354 /60dyae.|| Hong Kong... —- 18; 2/\ik jdmagt 
Madrid ......... - 18) 80°50 | Sight ||Shanghai...,../- 15) 403 : 
Constantin’ple|— 9 10827 | 3 mos, || Yokohama....— 17) 2/lij ae 
Kio Janeiro ../— 10 119} }0dyvaat/! | 








The following are the standards for gold points of the 
principal gold exchanges :— 
F Dollars. American. 


Francs. rench. Marks. German. r 

26. p. milleforus. | 20.52—5 ner wille for us. | 4.89 —6 per mille for us, 
assaf 20.43—Par. 4.867—Par. 

26.1 p. mille agnst us | 20.38—5 p. mille agnst ur. | 4.827—8p. mille agnet us, 
The latest exchanges are :— 


French “ cheque’ exchange 25f 19c,* or 1§ agst. us. 
German short exchange.... 20m 41 4p, or # por mille agst. us, 
New York exchange : ; 
iiahinteameiens”.. $4.58, or 44 ve mille for us 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The two leading incidents of the week have been the 
statement made by the Governor of the Bank of England 
as to the progress of the Baring liquidation, and the 
appointment of receivers in the Murrieta matter—both 
incidents connected with the River Plate collapse. Argen- 
tine issues, especially of the lower class, have again been 
strong, but the Foreign market generally has been depressed, 
having had to contend not only against the inherent weak- 
ness of the finances of some of the European countries, but 
also with the failure of the St Petersburg banking house, 
and the lack of strength on the Paris and Berlin bourses, 
The decision to bring the coal stoppage to an end favourably 
affected the Home Railway department, but only to a very 
small extent, and, on the whole, it has been dull, whilst in 
the American department there has been no feature what- 
ever. 

Home and Colonial Government Securities—The Con- 
sols market has been dull during the week, with a tendency 
to give way, and, as a matter of fact, Consols for both money 
and the account close fractionally lower than last Friday. 
Indian Government securities have been steadily main- 
tained, and Rupee Paper shows little change, owing to the 
stationariness of the silver quotation. According to the 
Indian Budget statement there is to be no new Rupee Loan, 
but the drawings are to be increased, and a Sterling Loan 
issued for redemption purposes. Colonial Government 
securities have, however, been considerably firmer. 





The following shows the course of the principal securities | 
day by day, since last Friday, and the net change on the | 
week 





Ciosing PRIcEs 





“lath 
Fr | sat. | Mon. | Tucs.| wed. [rhurs. ‘To-day 
695? 6 953 6 
6 95 


eee 
254 49 
} 6 dhe 6 \95§ 6 95 
4 75 964 741968 7 o6h 
24 %, red. 1905......... | , 
Los) Lecue § % Stk. 102} #x 102 H102_ 41024 3 1024 atone 810%, va 
Excheq. Bills, June ..| 3/ Sip | 3/ 8/p| 3/ 8/p, 3/ 8/p, 4/ oI | aed oP ase 4 ; 


7 1 43340 42 '340 42 
war cccccerece 84 107} Si 
6 95} wet? 











Cons. 2} % until 1903, 
then v4 %, red. 1923/95 
De acct., A 





6x 953 6 95 $- 
6x\95¢ 6 | hin 


ph 1. '95 
74x 964 7).96h 74.96 
‘94 34 94 


23 %, red. 1905......... 


$3 wet £ Matt £ thee 


341 43 (341 43 | 
Boat fcacists ist Seis’ asott Lose” Yost" thoy 
"Oh ose oulonh D5l0ch OhOS “pylose 94 624 94 
veeee(M1O 2/110 11/10 11)L10 tie wlio 110 al. 
ead pan held | 
British Railways.—For the greater part of the a 
business in the Home railway department has been flat, 
not almost at a standstill, and even the declaration of the | 
North British dividend at a rate higher than the market | 
had generally expected caused scarcely a ripple. In fact, | 
the net movement in North British on Thursday, when the 
dividend was declared, was a fractional decline. We | 
with the Scotch railway dividends elsewhere. The decision | 
of the miners’ deiegates that work shall be resumed ord 
had but small effect upon the heavy lines, though 
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naturally led to some slight hardening. The traffic returns | Trustees Executors and the Debenture Corporations, the 
of the week were fairly satisfactory. The principal changes | Murrieta matter will soon be placed upon soine definite 


in the department since last Friday are a rise of 1 each in 
Great Northern Deferred, South-Western, and Metropolitan ; 
and a fall of 1 in North Staffordshire. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 








7—Clo ing Pri Ri er 
io ing Prices —~, se up” 
Last Week. To-day. or Fall. Prices 
aleR OOO scrccvssreccccccorcocvececscssveresces ISO FE... IS 1 ... + 2 oo ID) 
SOROE TIAGRIIID 8 5.0sciccssperedbtiotinceisesees Stu DA. - § wm BH 
MNS TEGUEOUE TICE. cnccescccanccesoeneseses OF mw Oh Cae Te 
INI 1 isastcssscceastotRacesessoen 1578 §.. 1673 8h. + } 157% 
Hull and Barnsley ..... ...ecisssevsecseesstece 36, ow ee wo + . 37, 
Lancashire and Yorkshire....... coos LOT4 8S 4. U7} sf a ae 1084 
London, Brighton, &c. **A”.... « 1634 2... 1544 i woo HF = & os 152 
London, Chatham, and Dover. . bose: ee oie Se —- ££ m. 1% 
Ditto Arbitration Preference.... ...... 104% 5} ... IOS} 3... + 4 soe 104} 
London and North-Western............. ... 1703 « WF 2a? 9 ww 
London and South-Western ......... . ... WoT 6. S00: 8 .. Pike «a MB 
Manchester, Sheffield and Lincolnst. re 6971 .. 69 71... coe 30 
NE he cadtnccesiatcbeiapeacBiassigt sckbie; AUN a (Se ha it 3. a. WD 
Metropolitan Consolidated..........s..0.0 8859 .. 873 8.1 + 1 we 88 
Metropolitan District ... sai 2AIZO} 12. «2. oe coe = 2OF 
RC 1504 3 .. + BH wo. 1694 
North Britieh Ordinary Si. 446 we + wow. 425 
Do 3 % Preferred ...... < Tien he bw + oe 10 
North-Eastern — Consols.,.........s00008 see 1598 §&... 1848 9... —- & oe 1555 
North Staffordehire...........ccccccsccrserees if 68. 8S Ba 1 le TB 
| | eee ae 80} } 79} 80... — 2 we 80} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending March 13 are subjcined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. ©The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £37,134 for the week on the English and Irish 
lines is equal to 3°44 per cent., the mileage being 13,982 as com- 
pared with 13,9554 in the corresponding week of last year, while the 
increase of £6,175 on the Scotch lines is equal to 4-53 per cent., on 
& mileage of 2,2594 against 2,226. 

The aggregate tctals show on the English and Irish lines a de- 
crease of £80,592, equal to 0-67 per cent., and on the Scotch lines an 
increase of £13,978, equal to 1-70 per cent., as compared with the 
corresponding period of 189]. 


—~) Halt-Venr's Agere | 























Week's Receipts.) gate Receipts." | sriteg Open. 
ne Increase pei | Increase 
‘otal. or otal, | or 
Decr'se. | Decrease, | 1891. i 
pe ntiedimanaetal eee 
ENGLISH LinEs, Sia) Bel. 
Great Eastern .... vee} 65,561/-r 1,383; 713,836 + 6,961) 1,148) 1,128} 
Great Northern... von| -78,083/+ 2,289 854,162 - 11,478| “agg ‘990 
Great Western .......... we{ 146,630/ + 10,610; 1,628,360 — 10,660) 9,481 | 2,481 
Lancashire and Yorkshire... 


London and Brighton.........| 35,408,+ 2,649) 400,482 + 8,987, 4763, 476 
London, Chatham’& Dover 21,138) + 1,605; 236,275 - 1,458! 1 

London and North-Western| 203,890/+ 3,756, 2,007.818 — 89,425 1,889) 1,875 
London and South-Western| 48.660}+ 2.430; ‘567,731 + 3} 881 | 880 
Manchester, Sheff, & Lincin| 39,389'+ 1,172' 4351394 9.613 | 905 





77,573)4 405) 853,875 -— $42) 697 | ea 





HAM... ose sees 13,603)+ 144) 143,375 + — 1,875 | 86 
Metropolitan District......... 7,687/+ 110) 87,00 + 1,367; 18 | 8 
REE Siicicearctianstnn, vee| 171,866/+ 10,171; 1,825 254+ 25,199) 18004) 1,300} 
North-Eastern .. 126,416)+ 1,344) 1,229,994 — 85,881) 1,578 | 1,578 


North Staffordshire............| 14,023,+ | 248 























161,616— 1,640) 819 | B12 
ve. sti 31,720'+ 1,302) 359,198— 2,373) 4253) 4253 
18H LINRs, : | | 
Great Northern.................. 12,602|— 547) 114,761 - 8217) 487 
reat Southern and Western| 12,750! — 784) 136,182 - 12,943) 622 622 
Great Western ...... 9,211;- 6038 $2,405 - 9020) 441 | @@a 
Total cseeessseeve 1,117,088' + 87,134 11,889,519 — 80,502) 18,902 | 
oe CH LINEs, | | en - =<" | Bees 
Caledonian 0.0.0.0... cecesses.., 60,621/+ 3,089; 358,120+ 7,542) 794 
noagow and South-Western 21,998+ 845) 132,357 + 3,919 Ho ut 
I ariciceccadsenctsan'vad ears 2,241 346,055 + 2,517) 1,087 | 1,084 
iirc __142.259'4+ 6.175 837.532 + 18,978) 2,259} 2,226 


Foreign Government Securities.—The failure of the St 
Petersburg banking-house of Messrs Giinzburg had a dis- 
turbing effect upon Foreign Government securities generally, 
although the first shock was apparently rather greater than 
was warranted, as recovery soon ensued. Other influences 
have led to weakness in the department, such as the 
announcementthat Italy would issuea new loan, an announce- 
ment which at the time caused a considerable decline in 


——— 


footing. The statement of the Governor of the Bank of 
England as to the Baring liquidation is dealt with in another 
column. 


The following ure the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making 


7-Closing Pri Riee ? 
Last Week. To-day. or Fall. Prices. 
Argentine National Cedulas Distcceneun 23h a eee 24 B . co + + aoe 
« 5 










Brazilian 4 % 18+v........ iene eR Spee ore ees na Eade) veen eles ot 
Ditto 45 % 1879 2... TOO oak bil st @ we tee ee OT 
IS, RODD ssc crvessie-comecninnbnagis GI” ns, ee . ae” aes ose we ee 

Chiliau 44 % Gold Loan ........ cowerveerese 8390 .. 89°91 .. tr 1 wy st 

Kgy ptlan 4% United Vevb...00. seeneee 36h fu. YOR Bue + & a. 96 
Ditto 3h % Converted — ....cs.ecccoeesene 904 can: 4 a Zu tr £ oo We 

French 44%, LWUY ......0.:..corssscococcecececes ee ee ac ces ase ae 

German Imj erial 8 %.....006. seecessessee ne 83° 5 ee wav ‘eee 84 

Greek 6 %, levi... 6a ob GR 6 ee G8 8 aks sthi.cc @ 

Guatemala 4% .... ae Sega ng aeon ee 

Hupgarian 4 % Goid Keutes , ........... 903 14... 9051 - & ww. Of 

Pealian 6 £, DCL neessee sesseesesserseassoree STR TE vee BON 15 ve oe BTR 

Peruvian Corporation 6% Deventures 87 4... 814.3 «2s + § ws 82 

WOPCUEUCNE Fon. cceccececscccsnsscesecees . SEB aw Mn + - 279 

PRION OW BD, si csssinesscercacerisdsiccen 938 & v2: 4 “ if o B25 

Spanish New 4 4 ...-ceseneseen eT bik Bw — Le we OD 

Turkish, “ Lrivute Loan” 44%, W71 ... 945 5 Vit Sf + & we Ob 
Matto NeW 4 j.....--....c000 cabagiamesamuain . 913 2} Did BE nn. oe cee cae ORF 
VIVO DEKE OL ns cc ccsesseee covscce WDA gte ce WDE AK nee cee oe ce AOE 

Wingisin 2.5. OUmiSclTh, coup cscancdjes GR 8 sce ice ses oe eke gens 7-908 see 


American Railroads—The American market opened the 
week with a very inactive tone, both on this side of the 
Atlantic and the other, and there has been absolutely no 
feature, except it be the slight demand which has now and 
again made itself felt for Denver and Rio Grande securities 
and Louisville and Nashville. All traffic returns keep good, 
and especially those of the Atchison line. The changes on 
the week are only fractional. 


The following are the latest closing prices, &c., of the more | 


prominent issues :— 


-—OClosing Prices. Rise up” 
Last Week. Today. or Fall. Prices 


Atehison, Topeka 4 % bond5s.............05 844 54 + in eee ae ee 
Coutsai FACING SNALES....cc.ceceersseceeeee o 82 wv SSS. ~ i eo = 
Chicago Mil. & St Paul, Com. Stock .,. 79} oo «=O Bae o 
Denver and Rio Grande, Ord. Shares... 18j19 .. I8PL9 we vee 188 
Ditto Preferred Shares ........+. ite Oe eo Se a — 
Ithnois Central Shares ........ meneanenees +. 108 9 » 189 .. oe ee - 
“ake Shore and Michigan Sothrn.,Shre, 1874 8 ... 137 8 .«. — ; a 
Louisville and Nashville, Com. Stock.. 7627 «. 763 hse + Pn - 
New York Central Share ....cosscceseeee 119 20 119 200 + % oo 1104 
New York, L. E.,& Western, Ord. Shra. 344 §... 353 we” oe a 
Ditto 6 %, Second Consol. Mort. ...... OVZLO® oo. LOOQLOG noe vee tee see 
N.Y., Ontario, & Western, Reg. Shares 214 §.. 20 _ «. 208 
NY. Pennsylvania, & Ohio,7 % let Mrt. 3647}... 36h 44. — ~ 36 
Norfolk & Western, Preferred .......... > ae ko ee + & 
Northern Pacific, Preferred ........0.++ an ot we «683 9x we oo ry 
Ohio & Mississippi, Ordinary Shares ... 22 } oe * t ; os 
Pennsylvania R. K., 350 Shares ....... - 55% 6} .. $i * ; . ort 
Philadelphia & Reading, $50 Shares ... 23 4 » ey . 7 
Cnion Pacific, Shares .......« aleeiaieatce oo 813 Bin 8a, Fw s 
Wabash, St Louis, &c,, Preferred Shrs.., 30; 2 .. ieee es ‘6 
Ditto 6 %, General Mortgage,Certs... 47 4... 4647 — § « 


Foreign and Colonial Railways.—There was considerable 
demand for the Argentine Railway issues at the beginning 
of the week, and although it soon slackened, it was revived 
again towards the end, owing to the satisfactory dividend 
of 5 per cent. announced on Buenos Ayres Great Southern 
stock. Uruguay shares have also been firm, owing to the 2 
per cent. dividend on Central Uruguay. Thesecretary of the 
Central Uruguay Company states that the North-Eastern 
of Uruguay, the Central Uruguay Northern Extension, and 
the Central Uruguay Eastern Extension Railway Com- 
panies having accepted the arrangement for the conversion 
and consolidation of the External Debt, the respective com- 
panies have received bonds of the new Three-and-a-Half per 
Cent. Consolidated Debt in full settlement of their claims 
for arrears of guarantee to December 31, 1891. In Foreign 
Railway shares other than those of the River Plate 
dulness has reigned. 

The following shows the not movement on the week in 
some of the principai issues :— 


ee as Sy Te 


Italians. Spanish have been very weak, owing principally to Closing Rise : - 
heavy selling from Paris, and within the past day or two Rap em: | BORain: «M8 hs Fee 
| Portuguese have resumed the downward movement. There oat 8 eee TT Oe . 484 FE +> « 
|| has, however, been considerable strength in Turkish and Sante Begotten hircorconaereo wal oe Fe 
j tian securities, and Argentines, to which we refer else- Cast Ae na Ooaluaty onc i re in 8 * i 104 
where, have continued firm. Seior Uriburu having declined | “Dito, First Preterence ssvsccsuersue ct 9 . eo 
the post of Minister of Finance, Seiior E. Hansen is reported Sew ieesa Beotpenee nares aa ~ Wee ~ . 2 TB 
to have accepted the portfolio. Now that receivers and Seen Pewee ne — | ~ = 4 vo + 4 * is “ae 
: S a he 


quidators have been appointed at the instance of the! pitt, Second Preterence ...cssn 
— 


































Mining and Miscellaneous—There has now and again 
been some activity in the mining market, but it has not 
been sustained. Indian mines have at times been firm, and 
Ooregum was especially so just after the decision of the 
House of Lords as to the liability of the preference share- 
holders. Diamond shares have been rather active. In the 
Miscellaneous department there has been little to attract 
attention, except the sharp fall in Coats’s shares at the end 
of last week, followed by some recovery this. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Closing Pri Ri — 
o ng Prices - ~ ae.. 
Last Week. To-day. or Fall Prwv-s. 
















Anglo-American Telegraph, Ordinary.. 49} 50}... 49)50)... .. .. « « 45 
I ND sicnstistnencsvenaeincensnivs oe: 6 oe MB. > oe Oh 
Bank of South Australia ............000006 9} 105 ear ae ie een” CO cee 
PR OS ey: niinoncsnnasee a toensetionninnsens et 14 4 .. Upc. + te oe 1M 
Hull Dock satibay aeetialiincdadpe ge MR ike: recites deb hile aR nal. “sak 
Imperial Ottoman Bank...... .........s0006 it tu REA. 2 2 .. 18 
London General Omnibus .................. 120 30x ... ns eos 
RAD TRO GIOE vesnceine<cnicnsroeeveseensl. REL. 20 eee 
MEGUONDGIG incccschevvesvecctncosepspevvccsscss THE Bann: ase: “wen snk Sen Sos. ewe OE 
MUigNED TRONWAYS 0.00. cr-cerepeccses cvcrsrem. BID Bee BIR Bn ——. £m BF 
Ocesna Transvaal Land ......... dabinseshens Pe: rw ae ee ek 83 
Primitiva Nitrate ...... ....ccsccocersvcersee 7h 8 op TEBH uw + & we 72 
Rio Tinto Shares ...........0.ccccssesccesees oo ATE 9 19% 1h + dh we 38 
South American and Mexican Land ... is a Miia bein cities ie’. ab alien ab 


MEETINGS. 
The following meetings are to be held during the ensuing week :-— 


”v 






$$$ 


























Company. Class. Date. Place and Time. 
African Investment ........... |General ............ Mar. 22|Winchester House, st | 
Ammonia Gas Purif ivg...... iGenesal ............ 23) Wiuchester House, at 2 
Arglo-African Land Mori-! 
gage Investment .......... |General ............ 21| Winchester House 
PE IIE. ncececsccmnosesanvimael General 21\Cannon st. Hotel, at 1 
Austrelian N. Zealand Moxct.'General ..... 


21|Cannon street Hotel, at 1 









Bank of Africa .................. (General ., 


; sis 23\Cavnon street H: tel 
Barrow Hematite steel ...... 2 




























General ..... = 23) ut. George st., S.W., at 12 
Bolckow ana Co...................\General ........... | 25| Manchester, at 1 
SOONER TOIT nc vbscsnepe ne,ossensnie General ,........... 26| Winchester House, at 12 
Bntish and American Mort...\Geveral .. ......../ ¥3)32 Nicholas lane 
BK. Ayres Harbour Works.......)..........00 csseceeeee | 2z\28 Austin friars, at 11 


Boenos Ayres and Wacitic) 


Kyl. 6 % Deb. Holdere...... PENAL ....c000 oe 24) Winchester House, at 3} 
Buenos Ayres and 'acitic! 


7 % Deb. Hoidere...... General ............ 25|Winchester House, at 1 
Caledonian Railway ...... .. |General ............ 22\Glasgow,at | 





Cailander and Oban tKailway 
Canadian Agriculiural......... 
| § : | Chignecto Mariue ............... 
| rE Conime cial Stock and share 

= ‘4| Cranleiga Creamery ........... 
Credit Fon. of Mauritius..... 
Credit Discount and Genera) 


SII <oveocgenes 22)\Glargow, at 3 

Saaaaeie 22| Winchester House,‘at 2 
21/ Dashwood Hou-e, at 12 
21) Winchester House 
26|Cranle:gh, at 6 
22/17 Change alley, at 2} 


General........ ee 23| Winchester House, at 12 





















BEORCT ovcedsee-00 

















nS David Martineau and Sons...\General ............ 22) Winchester House, at 12 
4 Denver Coal................0..0-0--(Gemeral .......0000. 23) Winchester House, at 12 
i Direct Spanish Telegraph ... |General............ 22) Winchester House - 
Fire Ineurance Association |(jeneral........ ... Winchester House, at 2 
* General and Coml. lnveet. .. |General 












Royal Exchange, at 12 
23) 144 Leadcniali surcet, at 12 







: poe: 24/Cannon street Hotel,at 12 
‘se Gulchar . .........cceverrescereose: Jemeral .........06. 21)Winchester House, sete , 
f Hy. Clay Back ............c0r00 General ,.... ...... 21; Winchester House 
: G Horncastle Railway ........... |General ..... Horncastle, at 12 
‘ International Sieeping Car...|Ex-General 26) sruseels, at 2 
a % I. Barry and Co................0+-{G@@NGPAd .......0000 Kirkcaldy. at 11} 
} a sueeed Seelate, rr vencaen: 2x) Winchester House, at 6 
i w Reversionary Int.......... General... 22) Lincoin’ Adi 
Se, , London Aseurance...... . ...... deneral . ciduamene. 
i i 


London & Continental Coa) 
and Shipping... .. «....+. 
Madero Port Works Tru-t ...)......... c.cccceeceses 
ester Fire Assurance...|General .. “ 


25|Winchester Houee, st 3 
28 Austio friars, at 11 
22|Mancnester, at 12 











Mexican National Kailway...|..... ....... 21|New York, at 12 
Mexican Association......... a 24|Winchester House, at 2} 
peeves Harbour ............ General .... 23)Lond, Bridge Station, at 1 







23\Wincheater Hous, at i 
25) Winchester House, a: 12 








GT seh dives cihihe vibes ral Winchester House, at 3 
eee oe ee rroeee ces oa 24 ee House, at 3 
Scot. Mort.,&c.,0f New Mexico ae — 


BRN censeseneee 21;\G) x 

Securities Iusurance .........|\General ....... eee 22 Winchester o iecee: at 12 
Stratford-on-Avon, &c., Rail. |General 24| Winchester House, at 3 

U. statee Trust Guarantee... Geoeral 23) Winchester House, at 2 

United Mexican Mining ...... General ..........- 21|Winchester House 

West Gloucester-hire Water | General ........... 26)Bristol, at 1 


Glotices and Reports. 


RAILWAY COMPANIES. 


ALCOY AND GaNDIA.—It is stated that the whole of the board of 
“this ay ad which is one of the companies brought out two years 
ago by Messrs Murrieta and Co., consisting of -Admiral R. 

eee ons rim, Francis Knollys, K.C.M.G., Lord William 
e, an r ur i 
bb arderbood, a rena, have resigned. Mr Arthur Serena, 


uently consented to board 
> short time to help tht meme) directors. — we ne 


-—The following statement is compiled from the 
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£ £ 
Total receipts ......... maocpusben ees. 1,682,192 1,593,136 
Expenses (less remuneration for 

working other lines) ............ 815,274 ... 808,498 
866,918 ... . 789,638 
BOIUOEE, TED... ccasenecevcctenduccuseses 185,691 ... 180,150 
681,227 609,488 
Guaranteed dividends, &c. ...... 104,368 103,190 
576,859... 506,298 

Reserve (bridge renewals, &c.) ... 17,500 is 
559,359 ... 506 298 
Preference dividend ....... pentdaeh 282,900 232,900 
76,459 223,398 


The directors recommend a dividend on the ordinary stock at the 
rate of 44 per cent. per annum, leaving to the credit of the next 
half-year £8,619. The expenditure on capital account during the 
half-year, less credits, has been £491,744. The estimated expendi- 
ture for the half-year to July 31, 1592, is £608,292. “An 

ment,” it is stated, ‘‘has been concluded with the North British 
Company, the object of which is to prevent the construction of 
hostile lines, and the avoidance of unnecessary expenditure, 
Arrangements are in progress for interchanging train facilities, 
which, while lessening expenditure, will extend the accommodation 


hitherto provided.” 


BUENOS AYRES GREAT SOUTHERN.—Tho company announces that 
after providing for the debenture interest and all the extension 
capital chargeable to revenue, there remains an available balance of 
£131,409, out of which the board have decided to pay an interim 
dividend for the half-year at the rate of 5 per cent. per annum, tax 


free, carrying forward £6,409. 


CENTRAL URUGUAY.—The company notifies that, after providing 
for the debenture interest, the half-year’s rent of the North-Eastern 
Railway, and the proportion of interest on the }893 share capital 
chargeable to revenue, there remains an available balance of 
£13,760, out of which the board have decided to pay an interim 
dividend for the half-year at the rate of 2 per cent. per annum, tax 


free. . 


GREAT NORTH OF SCOTLAND.—The report for the half-year ended 
January 31 states that the revenue was £192,122, as compared with 
£185,215. The available balance will admit of a dividend on the 
ordinary stock at the rate of £3 per cent. per annum, leaving £2,398 
to be carried over. The working expenses per train mile were 21'814, 
as against 22°32d, and on the traffic receipts 44°20, as against 46°08 


per cent. 


HORNCASTLE (LINCOLNSHIRE).—The report states that the traffic 
amounted to £2,549, being a decrease of £83 on the corresponding 
half-year of 1290. From the Great Northern Railway a 
£2,573 was received, and this, added to the balance of the last hall 
year's account, makes a total of £4,481. After providing for the ex- 
penditure, there reme:ns a balance available for dividend of 7} per 


cent. 


NEW YORE CENTRAL AND HUDSON RIVER.—Messrs J. S. Morgan 
and Co. announce that they have received the following cable 
message :—‘ Board declared 1}, payable 15th April.” Books re 


open Apri! 21. 


£126,410, as compared with £86,723 in 1891. 
of £12,215 to be carried forward. 


eight weeks and two days :— 


Receipts— 
Gross traffic—Passengers, parcels, mails, 


seeeeeeeee . 


Rent and surdries. 


SOPH ROSE COR REESE SED ee SHEESH SEES EES 


iiscicinattibeinstisesaitcst ies spsi 
Expenditure—Including rates, taxes, Govern- 
ment duty, & expenses of steam packet service 
rd ‘ 


eereee Peete weet eeeeee eee 


OTTOMAN (SMYRNA TO AIDIN).—The receipts on revenue account 
for the past half-year amounted to £223.171, 
£156,602 in the corresponding period of 1891. The expenditure for 
the halt-year amounted to £96,761, as compared With £69,878 in 
the corresponding period of 1891, and the net profit amounted to 
The balance of 
revenue, after defraying all fixed charges for the half-year, amounts 
to £56,812, out of which the council recommend the payment, 
of income-tax, of a dividend of £1 per share, leaving a balance 


SOUTH-EASTERN.—The foilowing is the statement of revenue 
receipts and expenditure from January lst to February 27, 189% 








[March 19, 1999, || 


Half-year to Half-yearto 
Jan. 31, 1892. Jan. 31, 189], 

















as compared with 


476 one 


Eight 

Weeks 
Four mae oe 

Weeks 

Ending Ending 
Feb. 27. Feb. 2) 
£ soy 
126,285 aoe oF 3 
3,322 ds ove ‘ 

oo 





130,083 ... 268,801 
10,227 ... 20,981 


140,310 ... 289,782 


95,316 ... 197,02 
iinet —— 


44,994 .. 























March 19, 1892. } 
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BANK STATEMENTS. 
The following table, continued from last week, shows the position at the end of February of banks issuing 


monthly statements :— 


{ 





Liabili- | Deposit 
ties to | and Cur- | Miscel- —— | 
Share- | rent Ac- | laneous. oe 


holders. |counts, &c. 


| 
£ | 


| £ 
3,116,306, 33,704,248 
j 





London and County ...... 





Cash on 


£ £ £ 
3,097,663) 39,918,217 | 3,757,372 
| 


Cash at | 


Call and) Invest- Dis. Loene 


Hand Miscel- | Torar 





on: ae, Fa ments. | counts. laneous. ASSETS. 
England. | “°"Ce: | 
z £ £ 2 £ £ 
2,633,215) 3,489,587/11,829,123) 9,627,623/3,581,297 39,918,217 

















BANKING COMPANIES. 
ANGLO-AUSTRIAN.—At the general meeting which takes place in 
Vienna on March 29, the directors will propose, out of the profits of 
the year, 1891, to declare a dividend of 8 fi per share, and to place 
100,000 fi to the reserve fund. 


HONGKONG AND SHANGHAI.—Thea net profits for the half-year 
ending December 31, including $113,872, balance brought forward 
from last account, after paying all charges, deducting interest paid 
and due, and making provision for bad and doubtful accounts, 
amount to $819,375. After taking out remuneration to directors 
there remains for appropriation $809,375. From this sum the 
directors recommend a payment of a dividend of £1 10s per share, 
which will absorb $533,333. The difference in exchange between 
4s 6d, the rate at which the dividend is declared, and 3s 1d, the 
rate of the day, amounts to $245,045. The balance of $30,996 will 
be carried to new profit and loss account. Mr St ©. Michael- 
sen has been appointed chairman for the year 1892, and Mr L. 
Poesnecker, deputy chairman. Mr E. L. Woodin has ceased to be 
a director of the bank. The Honourable J. J. Keswick, Messrs 
T. E. Davies and H. Hoppius retire in rotation, and being eligible 
for re-election offer themselves accordingly. 


ASSURANCE COMPANIES. 


ATLAS.—The report for the year ending December 31 states that 
in the life department 524 policies were issued, assuring £440,701, 
at annual premiums of £12,149 and single premiums of 
£3,994. Re-assurances to the extent of £35,500 were effected at 
annual premiums of £723 and single premiums of £225. As a net 
result, 524 policies were placed on the company’s registers, assuring 
£405,201, at annual premiums of £11,426 and single premiums of 
£3,769. Claims arose under 169 policies for £167,899, including 
bonus additions. Of this amount £4,837 13s was reassured. The 
mortality of the year was exceptionally heavy, but the deaths 
occurred almost entirely amongst aged persons. Of the claims, 
only £8,092 was in respect of policies on lives under 50 years of age 
at the time of death ; while in respect of lives aged between 50 and 
70, £54,582 became payable, and in respect of lives over 70 years, 
no less than £105,224. The premium income of the department 
was £110,922, an advance of £4,890. The life assurance funds, 
including the life investment reserve fund, amounted at the end of 
the year to £1,394,225, having decreased during the year by £32,265. 
This decrease does not represent a loss, but a reduction of liabilities. 
In the fire department the net premiums amounted to £238,392, and 
losses to £134,730, being 56°5 per cent. upon the permium income. 
The surplus of the fire account is £27,901. The gross surplus, 
including interest, dividends, &c., amounted to £47,097, out of 
which the directors have declared a dividend for 1891 of 22s. per 
share, tax freee (being 22 per cent. on the original paid-up capital). 
An interim dividend of 5s per share was paid on September 25, and 
the balance of 17s per share will be payable on the 3ist inst. The 
directors have resolved to apply £20,000 to the fire fund and £697 
to the reserve fund, the fire and reserve funds being then £315,219. 


CITY OF LONDON FIRE,—The report for the year ended Decem- 
ber 31, 1891, states that the balance of the special account is 
£16,920, which should be more than sufficient to provide for losses 
which may probably arise from liabilities chargeable to the account. 
The amount of premiums received on relinquished business during 
the year has been brought, as before, into this account, as also the 
losses and the proportion of commission and expenses thereon. 

he fire insurance account of 1890 is now closed, and shows a 
balance, being realised profit, of £2,192, which is carried to the 
credit of profit and loss. The fire insurance account of 1891 shows 
acredit balance of £51,583. The loss percentage on this account 
is, thus far, excessive, and is mainly attributable to the unfavour- 
able results of the Boston branch in the United States, and some 
_— of the continental business. In consequence, the directors 

ecided to discontinue the former, and to eliminate such portion of 
the latter as had shown itself unremunerstive. Notice was accord- 
ingly given to carry out this decision as and from December 31 last. 

@ profit and loss account shows an actual profit balance of 
£13,398, but in view of the amount of the recently relinquished 
business, and of the credit balance of the fire insurance account of 
1891 not being so large as is considered necessary to meet the 
Possible losses on unexpired risks, it is recommended that the whole 
of this balance be carried forward. 


EQUITY AND LAW LIFE.—The report presented at the meeting 
shows that the business for the past year amounted to £665,761, 
under 725 policies, of which £632,625 had been retained by the 
society. The amount of new iums, after deducting re-assurance 
Premiums, was £25,782. The total assurances in force at the end 
of the year, after deducting re-assurances, was £6,129,896, the pre- 
miums on which amounted to £195,026. The society’s funds now 
ant ane. to £2,426,662, having been increased by the sum of 














FIRE.— The report for the past year has just been issued. The 
premiums for 1891 amounted to £89,502, against £87,385 for the 
previous year, while the losses paid and outstanding amounted to 
£55,009, against £56,001. The fire and general reserve fund now 
amounts to £48,001, out of which the directors recommend a divi- 
dend of 5 per cent. 


LAW UNION AND CROWN FIRE AND LIFE.—At the annual meeting 
of the company the report of the directors in respect of the Law 
Union business for the year was presented, and stated that in the 
life department 515 new policies had been issued, assuring £573,785, 
the new premiums received thereon amounting to £17,579. The 
net life premium income had increased by £6,952. In the fire 
department the losses were under 38 per cent. of the net premium 
income. The total assets had been increased by £54,207. The 
profit balance was £38,218, out of which was declared a dividend 
similar to that of the previous year—namely, 5s 6d per share, 
which is upwards of 45 per cent. on the paid-up capital. 


LONDON AMICABLE.—The report for the year ended December 31, 
1891, states that during the year 270 policies, representing 
£54 14s 10d in single premiums, and an annual income of £2,759, 
have been issued for assurances amounting to £85,520, and the sum 
of £187 has been received as consideration for annuities. The 270 
policies above referred to give an average of £317 for each policy. 
In the accident and general account, after providing £1,568 for the 
accident and general assurance fund, there remains a sum of £858, 
out of which the directors recommend the payment of a dividend of 
4 per cent., free of income-tax, leaving the balance to be carried 
forward. 


MISCELLANEOUS COMPANIES. 


AUSTRALASIAN GAS.—The directors have declared an interim 
dividend at the rate of 7 per cent. per annum, tax free, for the half- 
year ended December 3], 1891. 


BRISTOL WATERWORKS.—The directors recommend dividends for 
the half-year to December 31st at the rate of £7 10s per cent. per 
annum on the ordinary shares, and at the rate of £5 53 per cent, per 
annum on the7 percent. maximum ordinary stock, 


BRITISH AMERICAN LAND.—The company, in their report for the 
year ended December 31, show a profit balance to December 31, 1890, 
of £33,449, from which adividend of £7,556 was paid in April, 1591. 
After adding the profits of 1891, amennning to £7,127, and deduct- 
ing management charges, the provincial Government tax, and 
income-tax, the balance remaining was £29,256. The directors 
recommend a dividend at the rate of £5per cent, tax free, equal to 
26s per share, payable on April 1] th. 


BUCKNALL, HENRY, AND 8ONS.—The company have declared an 
interim dividend for the six montlis ended on the 29th ult. at the 
respective rates of 6 per cent. on the preference and of 8 per cent. 
per annum on the ordinary shares, payable on the 25th inst. 


CAMMELL (CHARLES) AND CO0.—The directors recommend a further 
dividend for the year ended December 31, 1891, making the entire 
dividend for the year 124 per cent. on the ordinary, 124 per cent. on 
the “B,” and the full dividend of 5 per cent. on the “A” 
preference shares. 


CaNaDA.—The report for the year 1891 states that the number 
of acres leased during the year amounted to 15,085, as against 
4,737 in 1890, representing (for the one year 1891) a preemption 
value of £48,934 sterling, to be received in the course of the next 
few years, The effect of this increased leasing upon the receipts is 
shown this year in the larger amount received under the head of 
grants of leases—namely, £4,656 sterling, as com with £2,264 
in 1890. -The benefit will manifest itself also in future through 
the larger annual rental due from leases with the option of purchase, 
which at present stends at £6,376 sterling, as compared with 
£5,261 at the end of 1890. It is probable that this rental will be 
supplemented by increased receipts under the head of purchase- 
money of lease converted to ‘freehold. The amount received under 
the head of rent shows a diminution of about £990, caused to some 
extent by the lower rate of interest charged on leases issued during 
recent years. The amount received for timber cut is considerably 
less than in 1890, but is more than in 1889. Under the head of 
purchase-money of leases converted there is a decrease in the 
amount received of £1,500, owing to the smaller acreage of leased 
land converted to freehold in the course of the year—namely, 2,562 
acres, against 3,653 in 1890. Savings have been effected in 
expenses of management, 

CANADA NORTH-WEST LAND.—The report of the company 
year to December 81 last states that the revenue was £11 
compared with £15,123 in the previous year, while the charges 
£4,854, as compared with £4,841, so that the net profit was £6,7 
as against £10,282, The result of the year’s working is in 
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desirable to propose a further return on capital account. They, 
however, recommend the payment of a dividend of Is per share, 
free of income-tax, which will absorb £12,036, and leave £4,965 to 
the credit of profit and loss. 


COLMER (JAMES). —The directors have declared an interim divi- 
dend upon the ordinary shares of the company for the half-year 


ended February 29, 1892, at the rate of 10 per cent. per annum, 


payable May 1. 


COLORADO MORTGAGE AND INVESTMENT.—The directors have 


declared a third quarterly dividend of 2g per cent, payable on the 
3lst inst., to account of dividend for year ending May 15, 1892. 


CREDIT FONCIFR OF MAURITIUS.—The net profit for the year 1891 
amounted to £9,179, which sum, with the amount carried forward 
| from the previous year (£629), gives an available surplus of £9,808. 
After increasing the reserved fund, exchange account, by £2,500, 
making the total reserved fund £118,500, as against £116,000, the 
directors recommend a final dividend of 5s per share, making, with 
the interim dividend paid in September last, a total distribution of 
6} per cent., free of income-tax, for the year 1891, and leaving a 
balance of £159 11s 5d to be carried to next year’s account. 


EAST LONDON WATERWORKS.— The directors recommend a dividend 


at the rate of 8 percent. per annum, leaving £12,566 to be carried 
forward. 


JESSOP, WILLIAM, AND 8ONS.—The directors in their annual report, 
state that, including a balance of £6,762 brought from the previous 
account, there is a total amount of £26,417 at the credit of profit 
and loss account, from which has been paid £5,264 for interest on 
mortgage loans, mortgage debentures, and advances at call. It is 
proposed to write off £4,000 for depreciation on buildings and 
machinery, to transfer £2,000 to reserve account, to write off the 
cost of issuing debentures (£743), and to declare a dividend of 30s 
per share, being at the rate of 5 per cent. for the year, leaving a 
balance of £2,879 to be carried to the next account. 


LAND OF AUSTRALASIA.—The managing directors state that they 
have received a cablegram from Sydney announcing that the 
depositors in the company have, both at Sydney and Melbourne, 
unanimously agreed to renew their deposits. 


M'HUGH, B. AND E.—A dividend of 6 per cent. on the preference 


and 8 per cent. on the ordinary shares of the company has been 
declared. 


MACLELLAN, P. AND W.—In the annual report the directors show a 
net profit for 1891 of £44,879, which, with the amount brought 
forward, makes the sum applicable for distribution £50,615. After 
providing for the mortgage debentures and placing £12,500 toa 
reserve fund, a sum is left sufficient to pay 6 per cent., less income- 
tax, on the preference and ordinary shares, together with a surplus 
dividend of £2 per cent., making for both classes of shares, for the 
year 8 per cenit. and carrying forward £1,479. 


NATAL LAND AND COLONISATION.—The report of the company 
for 189] states that the debenture debt has been further reduced to 
£39,650, which compares with £122,250 in 1883. The directors are 
not renewing any bonds at more than 4 per cent., and very few at 
all. The interest on the debenture debt has been correspondingly 
reduced to £2,115, as against £6,544 in 1883. The net profits of the 
year amounted to £9,601 (as compared with £8,776 in the previous 
year), a sum sufficient to pay the full dividend of 8 per cent. on the 
preference shares, and leave a balance sufficient to pay a dividend 
of 14 per cent. on the ordinary shares. These profits, added to the 
previous undivided profits standing to credit of profit account—viz., 
£21,001—and after setting aside an ample reserve for costs of Mr 
Bolton’s action, leave £28,928 to be disposed of. This would be 
more than sufficient to pay all the arrears of dividends on the pre- 


ference shares—viz., £24,628—and leave £4,300 towards a dividend 
on the ordinary shares. 


y 


NEW EXPLOSIVES.—The report for 1891 expresses the regret of 
the directors that the results show a serious loss. No large contracts 
were secured, this being partly to be accounted for by a general lull 
in all foreign Governments in regard to dealing with war materials. 
The directors are in communication with our own Government, and 
have satisfactory assurance that the company’s special manufacture 
will, when required, receive suppori. During the past year many 
improvements and additions have been made to the company’s 
works at Stowmarket, insuring greater economy in excuting any 
contracts with which they may be favoured. 


PACIFIC TRUST ASSOCIATION.—After adding a further sum of £250 
to “ tax suspense account,” making same £750, the surplus of profit 
for the year ending December 81, 1891, is £5,251. This sum would 
have been larger by about £1,000 but for the fact that a like amount of 
interest, being in arrears on one of the company’s loans, is for the 
present deducted. ‘The company's agents do not anticipate any 
eventual loss on this loan, beyond, possibly, some portion of the 
interest.” The present limit of borrowing power agreed upon, 
namely £50,000, is now reached. The directors propose to pay a 
dividend at the rate of 5 per cent., free of income-tax, which will 
absorb £5,000, and to carry forward £251. 


RIVER PLATE TRUST, LOAN, AND AGENCY.—The report for the year 
1891 shows net profits amounting to £47,956, to which has to be 
added £18,244 brought forward. The directors propose dividends 
on the A shares (£2 paid) at the rate of 5} per cent., making 11 per 
cent. for the year, and on the B shares (£5 fully paid) at the rate of 
1 per cent., making 2 per cent. for the year, transferring £15,000 to 
reserve fund (making it £140,000), and carrying forward £10,701. 
In the present accounts credit has only been taken for interest 
ectually collected, the arrears being treated in suspense; and it 
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respects highly satisfactcry, but the directors do not consider it | must, it is stated, be remembered that the nev 


v issue of capital of 50 | 
per cent. on the A and B shares in 1€90 comes into full dividend oy 
this oceasion for the first time. 


ROUND, JOZN, AND S0N.—The directors recommend a dividend of 
| 10 per cent. for the past year, leaving £388 to be carried forward. 


SPIERS AND POND.—The directors announce a third instalment of } 
| 4s pershare, less income-tax, on account of dividend, to be posted 
‘ tothe shareholdeis on the 31st inst. This payment, with the two | 

instalments already made makes 12s per share on account of the 


| year ending March 31, 1892, the full dividend for which will be 
| declared in July next. 


i 
| SPRATT'S PATENT.—The report for the year ending December al } 
+ states that the profit and loss account, after providing for al} } 
| expenses and a special reserve of £2,000 against possible bad debts, 
; Shows a balance of £16,521. The directors recommend a dividend }} 
j for the second six months et the rate of 10 per cent. per annum, } 
' making 10 per cent. for the year, leaving £1,521 to be carried over, | 
The £30,000 debentures offered in May, 1891, were, it is stated, } 
much oversubscribed by public investors, and the £15,000 liability 
to Messrs Robarts, Lubbock, and Co. was thereupon paid off. 


' 


MINING COMPANIES. 


DAY DAWN P. C. GOLD.—The company have declared a final 
dividend for the year 1891 of 6d per share (free of income and 


dividend tax), payable on April 11 to all shareholders on the register | 
on March 15. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


| 

The spell of frost has broken up without leaving any serious | 
traces of injury to the crops in this country, but on the Continent, } 
the late sown wheats have suffered seriously. The fine spring-like | 
weather of the past day or two has altogether changed the outlook | 
in our principal wheat-growing districts. The white covering of 
snow has now been removed by the rise in the temperature, and the 
healthy hue of hardy crops gives satisfactory evidence of the good 
that has been done. But whilst the aspect is more pleasant, the } 
situation as regards the crops, and the vicissitudes of weather they | 
may yet have to encounter, is less secure. A real advantage | 
of the change is the opportunity it affords for getting on with | 
spring sowing, and which is being renewed with activity. The | 
trade meantime has moved very slowly in every department, The 
wheat markets have shown further depression in many instances. } 
Liverpool on Tuesday quoted wheat unchanged, and to-day, 1d to 2d } 
per cental lower. Wakefield quotes lower tendency, and some } 
other leading exchanges note a further reduction of 1s to 1s 6d. At } 
Mark Lane spot wheats are in many cases 1s lower, and of English } 
there were seliers at rather a larger reduction to-day, 38s being | 
about the top rate for white, and 35s for red. The cargo trade has 
presented similar tendencies to those apparent in spot transactions, | 
rices being generally 6d to 1s lower. No. 2 Calcutta Club, for 
March shipment, via Canal, sold 35s 103d early in the week, and | 
subsequently at 35s 6d; March-April, from 33s 3d down to} 
34s 6d; April-May, 35s 14d to 84s 3d; and May-June, from} 
34s 6d to 34s, all London destination. Victorian wheat, Feb- | 
ruary bill of lading, sold at 89s; Californian, off coast, at | 
the beginning of the week at 39s 3d, and December shipments } 
at the same price. Last night an arrived cargo of California sold | 
at 38s 6jd. American, No. }, Northern spring, changed hands at 
37s 3d for March shipment, 36s 94 on passage, and 36s 6d 
dispatch. Prices have been adversely affected to some extent Df } 
the quotations from America, which on the week show & reduction 
of 4 cents, and the continental markets are lower in proportion. | 
Altiiough the estimates of supplies and requirements between this | 
and next harvest are regarded as not showing any excess, still the | 
liberal shipments from abroad counteract any effect that might . 
produced by the light arrivals of wheat here. The receipts 
American flour in London this week have been liberal, and have pub 
the market in favour of buyers. The imports of wheat and flour inte | 
the United Kingdom last week, together with the deliveries of home | 
growers, fell about 150,000 qrs short of estimated requirements, pon 
there is an increase of 282,000 qrs in the supplies of wheat an@ | 
flour on passage, the amount being now 3,489,000 qrs, ® 
2,572,000 qrs at this time last year. American shipments of we 
last week were 303,000 quarters, of which 57,000 quarters from se } 
Eastern and 51,000 qrs from the Western seaboard, amounts 
together to 108,000 qrs, are for the United Kingdom, . 
124,000 qrs in the preceding week. Of flour the shipments were 
181,200 sacks, of which 168,000 sacks are for the United Kinga 
against 260,500 sacks in the preceding week. There has not 
been much doing in maize, either on the s or for 
Round corn-was offered on easier terms without mauch -resiat, 
and American mixed was weakened by the quotations 
America, which are 3 to 4 cents lower. Danubian for 
offered at 2is 94 to 22s, according to shipments 
Foxanian, April-May, 22s 3d; yellow La Plata sold 307,008 
tale quale. American shipments of maize last week were 


qrs, of which 176,000 qrs are for the United Kingdom, ia | 
Ai 0 ; 


OCA 
caren 


152,000 grs in the week .. The total supplies of a 
of maize on passage for the United Kingdom have 1n 
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quarters, and now amount to 438,000 quarters, against 347,000 
quarters this time last year. Grinding barley closes dull in 
all positions. Salonica, on passage, has been sold at 21s 14d. 
The supplies on passage for the United Kingdom have increased 
65,000 qrs, and now amount to 199,000 qrs, against 102,000 qrs at 
this time last year. Beans and peas were firm, whilst the cold 
weather lasted, but are very quiet at the close. Arrivals of oats 
have been light, and prices firm on the spot during the week, but 
the market is not so strong in any position to-day. 


The following table estimates the home consumption of wheat 
du ring the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


| iovl-v2. | lsvu-vl. | 1859-90. | 133-9. 














| owte. cwts | owta. | owte. 
Importe—Wheat (23 weeks to Mar. 5) 39,916,200 30,862,700; 30,760,500, 34,073,600 
Flour @ » | 30,288,400) 8,836,800) 6,508,760) 8,301,300 
50,034,600 39,699,500, 39,327,200) 42,374,900 
Add week ending Mar. 12—Wheat...... 427,400) 82,300, 701,600) 845,870 
ES caicecibsicinihintctncdanaben parineras | 370,000) 240,700) 473,400} 135,890 


| 50,352,000, 40,522,500 
| 190,000) 167,000 
on 129,000 67,000} 30,700) «$1,000 
_ mm ee 
Net Imports.....csscseccssesssereeees | 50,533,000, 40,283,500, 40,284,900) 43,103,660 

Add to this the estimated sales of oy | 
home-grown Wheat .,.....0.sssssseeeees | 22,023,300 25,657,000, 23,086,000) 21,444,700 


-_— ee —_———  -_—__--——__ — 


40,502,200; 43,356,660 
236,600, 172,000 








Twenty-nine weeks’ home supplies .... 72,556,000, 65,940,540 63,370,900, 64,548,360 


Average price of English whest, perl “ . d 3 if | @ @ 








IEE chi ech vesvaseevectbastnins e0tabesh } 8211 2 > dtes 

BT A OIIE: ccnesesitiseeseheacees: betwnndores cauit 9 | 4th - G0 6 Lik 

| bushels. | bushels. | bushels. | bushels. 
“Visible supply’ in U.8. centres......... | 49,818,006, 22,892,000° 28 100,700) 32,182,000 
Do do = in owts.,.; 21,866,000, 12,264,000! 15,768,232; 16,700,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Mar. 12, 1892, and forthe corresponding week in each of 
the years from 1891 to 1888. 








Quantitigs Soup. 











Wheat. | Barley. Oats. Wheat. Barley. Oats. 
1892. qre bsh qrs beb | ed ed ed 
4} Mar. 12...) 69,700 3 | 8} 15022 4) $8211 711 2 2 
i 5...) 67,055 2 | 4| 13492 4/ 33 3 | 27 9 | 2 5 
Feb. 27...| 63,205 0 4] 15462 0| 382 8 27 10 20 1 
20...) 59,808 7 | 6] 1395 0) 32 1 28 0 20 0 
| Soe 2 3] 30 7) $31 | 30 | we 
| 6.. 002 0 | 4 ‘ 
sama , . { 
H 1901.........) 66,455 8 | 5] 17,464 2 | 3 2| 279] 18 6 
Wf 1890.......6. 85,710 7 | 1} 17675 7) 2911 30 8 18 6 
1889... 61,422 7 | 4 96:9 7 30 2 25 10 17 2 
1888... 77,277 64 ol 77 0{ 3 ¢ | s03/ 1518 








THE IRON AND COAL TRADES. 


Great irregularity prevails in the iron trade, owing to the miners’ 
“ play-period,” which,| however, will terminate to-day (March 19), 
and the strike of the Durham coal-miners. Most of the large iron- 
works are suffering from the scarcity of fuel, and in many instances 
have ceased work altogether, and the prices are rather firmer on 
account of the limited production. But business in both crude and 
manufactured iron is only of a hand-to-mouth character, buyers 
merely satisfying their immediate needs, and the steel trade is in 
about the same condition as last week. 


The determination to discontinue the “ play ’* is, of course, the 
principal feature affecting the coal trade. There was a crowded 
attendance at the Jondon Coal Exchange yesterday, (Friday) and a 
general reduction in the price of coal was declared. Since last 
Friday the market has declined 10s per ton. The Lancashire coal 
trade is considerably quieter, and prices have shown some slight 
tendency to ease down during the last few days. The Northum- 
berland coal trade has been active, and values are higher. The 
whole of the Durham colliers are expected to leave work by the end 
of the week. The Scotch collieries are working steadily, and there 
isan active demand. The South Yorkshire coal trade is practically 

} 86 standstill. In Derbyshire very little is doing. West York- 

| Shire collieries exhibit little alteration. The South Wales coal 

} trade is very firm, and an advance in prices all round is noted. 

} .. Writing as to the foreign iron trade Iron, says :—‘‘ The position of 

the Austro-Hungarian iron trade appears to be better defined this 

y Week. The successive abatements in quotations on the part of the 

| home ironmasters are gradually driving German competition from 

} the market. The improvement in the condition of the iron trade 

} = Belgium which we noted last week was apparently but of an 

H sphemeral nature, for as soon as rates were advanced on the strength 

| Of the ameliorated position the demand shrank into very small pro- 

j Portions. The French iron market remains firm, and increased 

} tivity is reported from several of the leading metallurgical centres. 
The iron in Western Germany exhibits signs this week of an 
“pproaching improvement. Inquiries for both the crude and the 

} Manufactured article are being more freely received. But no 

j Smelioration in the position of the Upper-Silesian market is noted. 

| The Bilbao iron-ore market continues in @ rather weak condition, 

] 82d quotations lack steadiness. The Spanish imports and exports 
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of minerals and metals during the month of January this year 
amounted to 199,706 tons and 458,054 tons respectively, compared 
with 181,265 tons and 484,397 tons in the corresponding period of 
1891, the imports, it will be observed, showing an increase of 18,441 
tons, while the exports point to a decline of 26,343 tons. The con- 
tinental coal markets are firmer all round in consequence of the 
stoppage of English collieries. The American iron trade shows 
further indications of depression and values are weaker,” 





THE COTTON TRADE. 


LIVERPOOL, March 17. 

The cotton market continues dull and depressed, and prices 
generally are yd to 4d per lb lower. Sea Island has been in limited 
demand, without change in prices. American continues in mode- 
rate request, with a drooping tendency in prices, and quotations 
show 4d per lb decline. Brazilian has practically been neglected, 
and quotations are reduced ~,d per lb. Egyptian has been in 
limited demand, and quotations of brown are reduced 4d per lb. 
Peruvian and African are still pressed for sale at a further decline 
of 4d to 4d per lb. East Indian has been in poor request, and 
quotations are reduced yyd per Ib. 


“Futures.’—The market during the week has been dull, with 
some pressure to sell, and prices gradually gave way 7-64d to 8-64d 
per lb. To-day at the close the tone became strong, and part of 
the decline has been recovered, the closing values being 4-64d to 
5-64d per lb below last Thursday’s Circular rates. The closing values 
are—Delivery: American, any port, l.m.c., March, 3 34-64d to 
3 35-64; March-April, 3 34-64d to 3 35-64d; April-May, 3 35-64d; 
May-June, 3 38-64d; June-July, 3 41-64d; July-August, 3 44-64d ; 
August-Sept., 3 47-64d to 3 48-64d; Sept., 3 50-64d to 3 51-64d; 
Sept.-Oct., 3 50-64d to 3 51-64d; Oct.-Nov., 3 53-64d; Nov.-Dec., 
3 56-64d per lb. The following transactions have taken place in 
Egyptian and East Indian—Delivery: Egyptian, F.G.F. (New 
Standard), April, 44%,d per lb. Shipment: Kast Indian, Tinnivelly, 
F.G.F., May-June, eid, 3 9-32d; June-July, 3 11-32d; Liverpool 
terms, May-June, 34d per lb. 

The amcunt of cotton forwarded this week is 61,744 bales, and 
actually exported 5,348 bales. The increase of stock this week is 
16,030 bales. The sales amount to 49,380 bales, of which 13,820 are 
on speculation, and 3,400 declared for export. 
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- devrease ot quantity taken for consumption of Peeters 121.780 
A decrease 
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MANCHESTER, March 17. ~ 


No improvement can be reported of the state of business in this 
market, and the feeling of depression has been more marked than 
forsome time past. The serious decline in cotton has entirely 
destroyed all confidence in prices,and buyers as a rule have only 
taken the most retail quantities. Yarns have been very unsatis- 
factory throughout the week. Export bundles quite $d per Ib lower, 
but merchants have seldom been tempted to buy at the reduction. 
Medium counts of twist and weft cops have also declined toa simi- 
lar extent, but manufacturers have shown no inclination to operate 
except for such small lots as were absolutely necessary. Bolton 
spinnings 3d per Ib down, and offers frequently accepted at even 
greater concessions, Two-folds hardly tested by actual inquiry, 
though doublers are in urgent want of orders. Cloth has experienced 
only a limited inquiry. India shirtings neglected, and makers 
generally easier to deal with. Some few transactions have gone 
through in common shirtings for China, but at exceptianally low 
figures. Dhooties, jacconettes, and mulls quiet and unchanged. 
Printers have moved off slowly, and Burnley sorts show considerable 
irregularity. Coarse and heavy staples have sold in unimportant 
lots, and a small movement is also mentioned in coloured woollen 
goods. Prices in all cases distinctly favouring buyers. The market 
to-day is without animation, and buyers generally have abstained 
from purchasing anything beyond what they require for immediate 


use. Prices weak, though not quotably lower. 


(I.) Comparative Statement of the Cotton Trade. 


ct Previous Weeks in 1892. 
Se fat en ec oe 


























Mar, Feb, Feb. 
oe) 0. "| 3 '| 23. | aa | aL 
Raw Co Upland middli eih tant ate os 0 2 
w Ootton— m' Ng......per 33 0 Zig 0 3]2 O 3 
a tto, good middling........./ 0 33 0 8% O 315 9 Hg 6 3 oan 
ai Perhambuco fair..............., 0455 O 43 04% 0 44 04% 064% 
o- Ditto, good fair ..... v.00 O 414 O 4¢ U412 0 4% 0 aR O ate 
Yarns—No.40 Mule-twist fair,2nd quality) 0 74 0 73 0 73 0 78 0 72 0 7s 
— No.30 Water-twist ditto | 9 6} 0 68 Cc 0 68 O 68 0 63 
26-in, 66 reed, Printer, 29 yds,4lbs2ozm 3 6 8 7} 8 7 3 74 8 74 3 7 
27-in, 72 reed, ditto, Slbs2oze 4 3 4 46 4 454 45 @ 45 4 45 
89-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 1G 4 O28 .......ereeseereerereeesens 6 6/6 78 6 74:6 74 6 73 6 7 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... ;7 476.7 6/7 6'7 6,76 
40-in, 72 reed ditto ditto, 9lbe 5oz......|8 45 3 6 8 618 618 6/8 6 
20-in, 44 reed, Red End Long Cloth, 36) | | | 
Yards, 9 IES .......-sseerreeeeeereee sss 4°74 49'49'4 9146 9'4 9 
(II.) Comparison with Previous Years. 
Co nding Week i 
reice,| __Comeponding Workin 
Mar 17,; | 
1892. | 1891. | 1890. | 1889. | 1883, | 1887. 
edisediedisdisdied 
Raw Votton—U » mid perl Sie, 0 418) 0 Gre) 0 Sit C 5%! 0 57% 
= tto, good middling ..... O 33 | O dre) & Gre) & 512, Bh 0 5% 
_ Pernambuco fair ........... O 475) 0 58:0 64) 0 Gt) O 5%) Y brs 
- Ditto, g00d fairs. | 0 414) 0 6 G64) 0 64/6 6 | 0 Ste 
Yarns—No.40 Mule-twist,fair,2ndquality; 0 7;/0 9'0 9/0 9 0 ta! G 8% 
— No 80 Water-twist, ditto 0 64) 0 8 0 8330 9,0 8/0 & 
26-in, 66 reed, Printer, 23 yds,4 lbs 2om; 3 6 | 3 10g) 4 14) 4 14) 4 0\;4 0 
27-in, 72 reed, ditto, Bibs2om| 4 3 (4 9,5 1g) 5 14/5 O} & 105 
80 in, 60 reed, Gold End Shirtings, 87; | 
yards, 8 108 4 O28 ..........00c00c | 6 6 17 0'7 $17 1'6 916 O 
40-in, 66 reed, ditto, ditto, 8 lbe 12 oze..| 7 44710} 8 14171037 7417 6 
40-in, 72 reed, ditto, ditto, 9 lbs Gors..| 8 4¢/9 0 9 3|9 3|8103\8 8 
¢ ‘ End Long Cloth, 2 | 
Pe Racsncpuiincte'sssdtmenticn 47215 9'6 0/6 146 46 1h 














THE WOOL TRADE. 





There has been no change to report this week, but at the present 
low prices there has been a little more disposition on the part of 
users to operate. ¢ 

Jur Bradford correspondent writes :—Although there is a feeling 
of expectation, which is due to the excessive lowness of prices, there 
is no sign of any material improvement. Lustre wools, which have 
now touched a price not known since 1846, have been taken up 
speculatively, and, as a consequence, holders are now asking for an 
advance; but values of wool generally are weak. Users, at least, 
are not in any fear of being “left,” and only buy as they have need, 
and they can do quite as well as they did a fortnight ago, in some 
cases slightly better. Thus business is slow, for the production of 
yarns is unquestionably being restricted by the very unsatisfactory 
state of the piece goods trade. Manufacturers are still very “ slack,” 
and although some American buyers are over, they operate very 
cautiously. It would seem, however, as if our makers were finding 
out how to weave cloths which will get into America in spite of the 
tariff, and the worst thing that could happen to the Bradford trade 
just now is a strong upward movement in wool. , 

Messrs Buxton, Konald, and Co. writes as follows on the present 
position of the wool trade :—The general tendency of business con- 
tinues depressed. Consumption in most branches of trade is on a 


| reduced scale, and prices of all kinds of produce have riot 


Sennen 


unnaturally followed & downward course. The common lowness of 
values forms indeed at the present juncture the chief ground for 
hopes of early improvement. Admitting that cheapness must even- 
tually stimulate consumption, there still remains to be considered 
the relative value of the term under the altered basis of intercourse 
between Europe and the United States. It is increasingly apparent 
— ee A Tariff me = tems ne structure 

urope. process justmen set in, during which 
manufacturing capacity and all questions relating to labour and 































17, , Price, Price, Price, Price Price, 
: Mar. | Feb. 







the cost of production will perforce be subject to revision. The 
extensive strike of coal miners just begun in this country is a |} 
notable example of the disposition to resist by artificial means the 
natural drift of commerce. Altogether the first quarter of the year 
has shown less recuperative powor than recently seemed likely.” In |f 
the woollen and worsted industries, business remains in much the |t 
same groove as it occupied a month ago. In this country employ.” |} 
ment is not so general as could be wished, whilst the indisposition' |} 
to provide against more than current wants is a leading feature, 
As a rule, it is in those departments connected with export trade 
that complaints of diminished turn-over are most rife. Wool 
stands at a low figure, and with a slight accession of confidence 
more business would probably ensue. On the Continent, trade 
reports are of a discouraging nature, and little relief is antici. 
pated prior to the next wool sales in London. Meanwhile markets 
for **futures”’ continue extremely quiet. There has been very 
little private inquiry here during the current interval. For the 
approaching second series of wool auctions here arrivals to date 
comprise :—Australasian — Victorian, 48,037 bales; New South 
Wales, 60,164 bales; Queensland, 54,573 bales; South Australian, |f 
14,608 bales ; West Australian, 3,464 bales ; Tasmanian, 682 bales; 
New Zealand, 28,364 bales—209,892 bales. South African— |} 
Western Cape, 3,046 bales ; Eastern, 35,372; Natal, 11,385 bales— 
49,803 bales; total, 259,695 bales. Of the Australasian arrivals 
about 61 per cent. have come by steamers, sailing vessels bei 
delayed by adverse winds ; but it is hoped that by the 29th instant, 
when the list will be closed, the total will reach an available quan- 
tity of about 380,000 bales. 

Writing as to the Antwerp sales, under date March 16th, 
Messrs Helmuth Schwartze and Co. say: — The Antwerp 
sales of River Plate wool opened yesterday (March 15th) 
with catalogues comprising 1,687 bales, of which only 1722 
bales were sold. There was but a moderate attendance of buyers, 
and competition was reserved, prices showing a fall of 4d to $d e 
lb as compared with the rates of the Antwerp January series. e 
quote an average, Buenos Ayres Ist of 30 per cent. yield, 4}d to 
44d per lb; a good average Ist of 35 per cent. yield, 54d to 54d per 
lb. The auctions will last until the 17th inst., and comprise a total 
of 4,325 bales River Plate and 1,350 bales Australian, the latter 
being offered to-morrow. 

Messrs Goldsbrough, Mort, and Co., writing from Melbourne on 
February 8th, say:—Towards the close of the period of sales in 
progress at the date of our last report, the 11th ult., a disposition 
to lower values was shown for faulty and inferior merinos, poth 
greasy and scoured. This was doubtless due in part to the la 
preponderance of these descriptions, as well as to the lack of confi- 
dence prevailing in manufacturing districts, both home and conti- 
nental, which led to an occasional reduction of buyers’ limits, 
slightly checking competition. The sales were suspended on the 
15th ult., and have since been held in alternate weeks. During this 
period faulty descriptions have further weakened, with the result 
that most of the improvement noticeable during the early sales of 
January has been lost, and prices have returned to the level ruling 
before Christmas. Better qualities of merino, which had not par- 
ticipated as fully in the rise, have shown no retrogression, and, a8 
the quantity catalogued has been small, have been well competed 
for, values remaining steady. Crossbred wools have throughout been 
particularly firm, and have attracted keen competition, mostly on 
Yorkshire account. A good proportion of scoured has been offered, 
of which it is to be noted that considerable purchases have been 
made for Japan, and a proportion has been bought for speculative 
account. The sales are to be resumed during the current 
from the 9th to the 12th inst., and will doubtless prove the con- 
cluding sales of the season. Throughout the whole of the pastoral 
areas the prospects of the season are fairly prosperous. In New 
South Wales the rainfall has been somewhat light, particularly im 
the Western division, but is not a cause for anxiety at present, 
being abundant. Unfortunately, bush fires have been rather preva } 


lent, and in some districts have caused considerable loss. i 


| 








THE SILK TRADE. | 





No change. Market still very lifeless and depressed. | 








THE LEATHER TRADE. 





The trade in leather during the week has been of a moderate | 
character. Purchases have been retail in extent, and have gone | 
into consumption. The stocks of leather are not large. 
dressing hides, shaved hides, English horse hides, and light 
skins are the articles most wanted. Prices are unchanged, 





JUTE, FLAX, AND HEMP TRADE 


There has been less business done in Jute than for some i 
past. From Messrs Wilson, Berg, and Co.’s Dundee circular 

15th inst. :—‘ In sympathy with the depressed state of the goods : 
market business in Jute has been of the most limited imate 
Notwithstanding the absence of demand, holders are firm, ant eal 
little disposition to accept lower prices. Little improvement? © 
hardly be looked for until a better feeling is manifested im © 
market for goods. In new crop no further progress has been a 
Good first marks were offering towards end of last week at oe 
August-September, s. Dundee, and sellers have since wi 
From wire advices from several sources received during past 
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days, it seems prospects of the new crop are not encouraging, owing 
to drought affecting the early sowings.” 

In the Flax market there is not any feature, and business remains 
quiet. The uncertain value of the Russian growth tends to restrict 
business. , 

Manila Hemp is still declining, with large receipts, viz., 20,009 
bales for the week ending the 12th instant. The last cablegram 
brought a lower quotation—£25, f.o.b., for fair. Here sellers would 
accept £27 10s to arrive, c.i.f. terms, for shipment up to July. 254 
bales, by auction, part sold on c.i.f. terms, at £27 15s to £28. 
Quilot, £30 15s to £32. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 


sUGAR.—The market remains inactive, with speculative prices of 
Beet weaker than last quoted, and no increase of American demand. 
New year’s production offers fully 1s under the rates paid for early 
deliveries, and business has not improved at the close. The sales in 
Cane-grown are of rather limited extent. Low brown kinds are 
about the same as last week. 3,970 bags crystallised West India, 
by auction, on Tuesday, went at irregular rates. Demerara, 16s 9d 
to 17s 3d ; Trinidad, 16s 6d to 17s 3d. The only cargo of Java off 
the coast has sold for Liverpool. Jaggery is nominally unaltered. 
The refined markets have been fairly steady, but Foriegn goods are 
slow of sale. 


Imperta and Deliveries of Sugar into London from commencement of the year to 
March 12, with Stocks remaining at the latter date. 


1892. 1891, 1890. 1839. 

Tors. Tons. Tons. Tons. 
Sngertet socveecesccccecens §—99,00C ue 68,500 «. 48800 ... 55,500 
Delivered ...... socsceseoeereee 60,400 .. 62,400... 58700 ... 53,400 
SN: ca codcacaen cocemueinan . QOROO we SEEOD-- 33,000 


k 37,900 .., a 
Stock, United Kingiom 99,600 ... 107303 ... 145,800 ... 151,500 
pee poe oN act ewt 10/15 ... 10/45 ... 9/610/0 ... 10/911/11} 

. : 2/0 12/6 15/0 


Good refinin India 14/6 picks. De eae /0 12/6 ... / 
Crystallised eraia... 17/6 18/6 ... 17/6 19/6 ... 15/6 18/0 ... 16/6 18/6 
Reet. 88 per cent.f.ob. 14/0 . 12 ae 


| den 9 : 4 
Fine French loaves, f.o.b. 18:0 18/69 bas 17/6 18/0 ... 16/616/9 ... 19/3 19/6 
dave afloat, Nos.15to 16 15/9 16/" ... 15/104... 15,0 15/6 ... 176 
Tate’s cubes No.1 ..... 21/0 4. ae. sin 196 .. 22/3 
































OFFICIAL RAILWAY TRAFFIC RETURNS. 
¢ Traffic : grey yoy ics 
Revenue ist Halt, 1661 |oDiYs BF [Raeetene tee eee Mar 6 ver Mile | Cost | E ee eee this fee ear | Miles, Open 
— ———— | | es S34 © _ | per Week. | Passengers, &c. Goods, &c, | this Half Year D 

Grows | Work-| Fixed Halt| Halt | N*meof Mallway. | 28 38s = or a a | ere pat Boece gel | hot ee 
frame ing Kx- Ch’ {| of | | $82 bas | 33 | =SR 192 189 we | 1so2, | 1gon. | 1802. | 1801. | 1802, | gegy. | 1802.| 1862. 
Recpis. penses “BSS 1800.) 1891. | lia mas &° io ans 4 | 

a ee ee | | _— —--- ' —— — 


ENGLIsH.* Pedy Be I [ 
‘ 


3 
6 
ni 
lpisH.* 

64 | Belfast & C. Down | 1,202, 
1 

6 


| | 
| 681, 1,783' 2,040 
Dublin W. & W. .. | Ka | se 3,088 «4,079 


47,390, 25,195 15,600; 6 
115,729, 64,672 35,307! 6 
121,825, 61,764 62,011! 14 
343,608| 176,363) 103,884) 4 
290,193 214,739) 66,604) 6 
856,392) 1u7,v4i! 76,1401 44 


Great Nortkern .. ; 6,682, i2oue 15,149 
andW. | 5,574 6,376 14,760 = 13,534 
ha ae ew 363! 6148 UAL vB 


——- & 2 i | 

& | «aa anal \ & & S74? 6 =| a 
104,880: on teal 44,783, wf, } of. | came st coccccce | 2372} 2037) 3,498 3,379 & 19,819; 11 | 15,701; 16,064 19,903. 15,990 | 0,604) 24,990 sa | 287 
248,04) ayi2i1; 94750, 32) 24 | Furness ..........| 4306 7,912, zo, 8,954) © | 8 | gogaz! B42] 16,098, 16,010! 73,871, B19) Yd i00._ 94,125, 138 | 189 
2103,271! 1146" 169! 170,905{ 4° | 1 Great Eastern .... | 30,001, 35,566, 651 64,178 % 58 | 40,659 Seg | 360,241) 342,708) 303,66, 364,107 | 7 3,556) 706,876) Nel4S | 41334 
$231,895 1292,310 617,024 6 st | Great Northern .. | 20,424, 63,u7y, 78,935 _7v,004 a) 73 38,609/ 68) 305,80 303,161) 900,204) 605,479 | 554,62! Bab,010 ftw 
213,384 zyyi,gg: {441000 72 | 5 | Great Western .... | 57,580 89,1Uu, 149,050 1 6ogy) 98) S4 | 81,975) 158 | 67,320, 695,580, YW7,L4U) YB3,s4U | 1,620,500 1 d5y,020, 448! [mars 
1948,915! 123'97 j/ 608,015) 4 | 33 | Lane. & Neck. "| Siedy S264) 77,073) 77,163 147 | 245 | By,265) sued | 290,224) 2av,024 667,051) b02,/55 ; Bd4,870! B64ui7,, 52: | ERE, 
667 2,280 3 1yy67¢ 1386,610) 7 | 6 | L. & N.-Western .. | 4.840, 13y,25u 203,490, 2 0,154 LUT) lus | 63,507 | i713 | 6id,260, 641,373 1,324,503/1355,e7u | 2,007,518 2147, 249, 9820) 1,87 05 
112,161) §82"957/ 393,259) of | S$ | Li, Brighton, &e...| #4003, Advice, 83,400! 32,767, 74) 6% | By sus! sey | zaites 282,361! "119,367; 117,156 | duvrdon! duv.dvo) $194) 4705 
1614, 292 U3t 894! 439,407, ; | 4: | ea Women £5,8.9, 19,854, 48,00u' 40,230 53 38,089 167 | 302,75%: Sodud!) 2¥9,870) 2U0,207 | 067,741; 600,828; 88, 
656,820, 385'181| 312,747 mij, | mi | L., Chat. & Dover. | 26,331 5,907) isass) 21,033 A | ta Sasguyy dof | 174,678. 172,075, 61,601; 8o,vo3 | 230,270) 237,733, OU) 180, 
101,998, $8603! 30,620 44 | 2 Lond., Tilbury, &.| 146; L,lly 3,usy) 2,850, 49 |) 42 4:,353 lu¥g | 25,355) 2A,7a) 16,235) 1i,006 | 36,146) 33,3te, 68 | 0s 
100,248) 5341536 539,v20! 43 2 | Man., Sheffield: Pte ae 89,389! 33,517, " j 896 | vbeto! Tug). | ce | ne | ne | ty SW) $85,696 Bis) 294) 
54,407; 35,310) 1,934, 8 | 7 Maryport & Carlisle 445, 1,379, 1,824, 1,954 ) gf2 | 21,654) 2c8 | 5,815) 5,500, 15,185) 17,336) 20,393) Bu, 944 41g) 41; 
35828, 145.1.) 196788) 3! | 3k | Metropolitan......| s+ | o« | Isods thy 368/35 Isesous! “ETE 2 | we | we | oe | MahSto. Lavon, BOs) 864 
214,023, 94'714| 118,200/ nj}, | mii. | Met. District ...... | _ + ee 7,683! 7,677) O44 | 672 | b6u,szv) Su en eee eee ee, 
4318,977'2416,515 1127,724, 7 62 | Midiand........... 40,552, 131,314) 171,885, 1€1,646, = | 228 | 65,907 | Lovg | 448,337) 456,473 1,379,017 1 347,282 | 1,525,204 | 8uz,765 3004) 1,300, 
$430,348 ig62,640) 742,872/ 73 | 6 | Nerth-Kastern 28.955 97,435 Ldujal6, 142,072 52 Gi | 39,367) 164, | 308,336 351,145! Ylisiy, vSd,uyU 1,249,004 1 ¥66,840) O78 1,673 
261,734) 12¢'54y) 61,130) aes bs! 856! 444 WS | 74s GLl lveg | 62,207, 64,357 35,078, 30,703, ye,95, 100,18, 138) le 

=TOA! 13,649) SU18S) Tg Ta | North London .... | 88, 2,836, >,444) ee “a | oe } | coon | te 
875,574 187,¢09| 112,937) 5 | 48 | gata eee- steee e Be ~~ wert $481 3 2% al 2,98) 43,316, 168,046, 109,961) 151,616 158,266 {iy | Lis 
96,327 331 wc... Ga Mt iiss 3,534 3,2Ut) s+) s+ | 25,080: 1775 etl = 12-<ca6 re oo + #9683; 36,667; 92) 71 
10801357] cos'ura! 300°sut & | Sourh- Raster. | 20,196 11,616) 31,720, Sues, 74) TL | Gouva! ho | 296,348 898,104 122,851) 12,467 | sovlivs’ Sol’ 71! 4Bbal 462 
365,435 214,847) 80,206) 3 2 | Taff Vale.......... | SULA — 13,403, 12,430 Aaa | ss | 6u,8us 71h | 2h,oSo) Lauda) 220,090; 141,240 | A4s,02., 160,282; oe Ls 

Scorca. | | _ : nail. an . 2 \ ‘ 

4} | 1006,950' 817,ye6; 671,294) 3 4 i seseee | 16,249 44,372 69,62i, 67,634 79 72 | 64,153 1208) 101,766, 101,479 256,364) 249,345 | 358,120, 360,078, 704i) 70% 
602,975) 3a wi6| 194,050 3 33 pete <W.¢ | 7,270, aedt) Bivys! 21,165 69) OL | Byysza! luk | 47,2ul) 46,422! 84,60) 49,978 | 133,407, 129,438) a7 | wi, 
186,110) 90.614) 82,824; 2 | Great N. of 8.t 24 { 432i! 6,+13 G a | 2 17,818 t8-hl 11,663) 13, 413 | 23,234) 41,43); 306,064, 33,024) 81) 
240,723, 117,893' 31,658) 3 Highland? ee 3,303! 4,453, 6,645 Gi, AF | Md | Gu,091! LOig | 6,94u) 6,631; 6, 80/ 6,544 | 13,604) 15,007) 9, 
1653,467| 83,745) coneee) nil 1 | North British} ...; | 18,232! 41,496 6y,73y' 7,489) 35 | 5S | g47i6! dig | 101,572) 195,v84 252,031) 22.,007 ) 344,05! 345,558) 1,087 

' | ' } 


h Mid. Gt. Western. . 
* From January 1lst—10 weeks. 




















€OLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

Rece! Recei Rece > Recei Total Recei 
ee, Le een ae, | | ale Sa rent ae | wet, _ Rete.” | eee. 

Roding! 1591, | 1890, | 1801. | 1890. Buding) igo: | rego, | 1891. | 1890. | teat. | 1800, | 1891, | 1900 

CotomiaL. ee Sg ST BuIGN.—Con . 3... 2. 41. aren oy 
bay.B.,£0.1. | old + “uso! “axe .958' 1,623/Ala Ge, douthera'Feb. 21! 7,100, 4,4¢9| .52,490/ 62,89) 
Ghd Roeaa'O" HE hou ear asia ests ne APraace ge: Hy at) te) tes, la Maa yok ati onli afta oth 
Indian lz 17,045, 76,876, 764, Guaira & Car.|\Uct. 7! 3,165) 1,9:8 724,584 93,781 /Cina. see 4) 26, 16, 114,60 wit 
Gd Tx.of 12) 971187\ 90,980, 996,673) 955,163 | 15) tos 9st, 103, 813 2018.27 2904, [Denver & io # 3, om, hwy 380,388 247.115 
: 72,384 Mar. 11) ; $ $4,9)) 174,500 Tena V. | 244,64 
1a “ans Meues, Sam dad rear Do Taterocac. | 3! wee) .. | pe / 30,5 018: 405,236 
63,07 4) 


13 820, 
13, 18,528| 17.413! 101,883) 106,9.5) Nitrate Rallw 
3u! 9,302) 9,692) 41, 


98, 118,262 
12 a 5,386) 172,063 it 


* Yearly from ist Janasry. 


Queensland.—598 pockets syrups, 12s 3d to 133 3d. By private 





2,483; 3,093) 4,216) =» 


¢ From February lst—5 weeks. 





vesesere OD. 27) 6,481) 35,021) N. 
sr ol sop sel onsel encml RR) lia aude ioe 
it Steg, ‘ai3usl 26°083, 23:441 e& 8.Frisco Jan. 16) 4,090) 3138 140 
11,356! 10,008) 102,772) 96,816! & Cassava. Kev. 34) desta) yiity 
Iarer! 9,400 Behr. of France: 1d | @5,022) TA,do 3.505,852 
Wata. of 


“Feb. 6 ane 119,837 9 183,084 306,07 


t Met Receipts. 
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Penang.—To arrive, 150 tons native, at 11s, March shipment, for 
London. 408 bags European syrups on the spot, 11s 9d to 12s 6d. 


Mauritius.—476 bags syrups, by auction, bought in at 11s 3d 
to lls 6d. 


Madagascar.—S37 bags 2,998 pockets, by auction, syrups, 12s 3d 
to 14s 6d; semi-grainy, 16s 3d tu 16s 9d. 
























contract, fine semi-grainy white, 17s 9d to 18s 6d; yellow, 14s. 


Java.—A cargo of nearly 2,000 tons, first runnings, for Liverpool, 
sold at 16s, floating terms, per Martina Johana. 


Beet Sugar has declined during the week. German, 88, March, 
14s, The same price to 14d more accepted for April, plus $d. New 
crop, October-December, sellers at 12s 104d, f.o.b. A moderate 
business done, chiefly speculative. . 


Refined.—There has not been any change to report in this market. 
Yellow crystals steady, also the better descriptions of pieces here 
and in the Clyde. Cubes, with other stoved goods, are steady, and 
the sales in Foreign of limited extent. French crystals No. 8 offer 
at 16s 6d, c.f. andi., prompt shipment. Fine marks of granulated 
quoted 16s 24d to 16s 6d per cwt, f.o.b., and very slow. 


RUM.—Rather more demand has prevailed, with reported sales of 
450 puncheons Demerara, including good at 1s 6d. 5v puncheons 
Queensland sold at 1s 2d per proof gallon, and 260 packages Mauri- 
tius, of which the price does not transpire. 


coc)4,—With another large supply of Grenada, viz., 3,256 bags, 
and a disposition on the part of importers to meet the buyers, the 
bulk sold at easier rates : low to fair, 53s 6d to 57s 6d; good to fine, 
58s to 62s. 1,780 bags Trinidad about half sold, at 65s to 70s; 
fine marks up to 77s. 303 bags Ceylon went at firmer rates, and 
nearly two-thirds sold: good, rather dull to fine, 106s to 110s 6d; 
small, 90s to 96s. 160 bags Bahia sold at. 57s to 58s, and some 
Guayaquil, of which particulars do not transpire. Large deliveries 
prevent any accumulations of stock. 


COFFEE —There has be®1 more demand from the home trade, but 
speculative prices in the Terminal market are weaker. Central 
American arrives freely, and there is a large supply of East India. 























a7 | 30 |§14,916) xn 10,168, 10,872) 6,006, 6,030 + 16,161) 16,961) 68 
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3) we | yas |. a Tl see oe 
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. ing Prices at this Afternoon’s Call. 

i iti latter have been against the buyer. 97 Mar. April. May Jne. July. Aug. Sep. Oct, 
a yeatintons — Ceylon found buyers at full rates: low | paiechannel Rio 656 QU om 60/3 ... 68/9 .. 1 a 3 ” 8 wo BID 
middling and pale to middling, 102s to 108s; good fine bold colory, | Santos good ......66/0 ... = ove . wee . 


10... . * 
ia i j i tion, have been restricted to 
East India included Coorg, at TEA.—Supplies of Indian, by auction, } 

Be eierherrenkas aa oa ahs 6d; middling to bold, 99s to | 20,000 pealneen _ oad —. ‘paoe Suche Daa 
( ; , 988 6d to 104s 6d; fine, 105s | dearer, often by ‘ : 
102s ; fine, ae “ sate ee ae aad, 978 6d to 104s 6d; | the low grades generally are a ee a! report, 
Bs aed aes 97s to 104s; a few lots, 106s to 109s 6d oa Colon auaeens ett ore eer ae os se ory Upon 

| 108s 6d. 599 packages Mocha were medium to fine . ; 
chiefly anhowe aaa baie Coetes seville othe’ — sonvigtions. ee e sere: ae S Suppl st ode 12,646 
r i * nen ; to rather packages for the week. ¢ ; China 
Costa Rica of the new crop at 100s to 104s; pale I t attract much attention. Scented capers continue 
i : 1s to 105s 6d; New Granada, | imports do not a 
ee ee et enn ae ; i sed. Public sale rates have ranged from 3}d to 84d. No 
5: to 88s; Columbian, 99s 6d to depressed. I L 
100 04 iS ae “958 Gi to 10ls: fine up to 106s 6d. 10 casks | change in. coggou, Fine first crop Moning 9d to 10d per lb. Sales 
; mai A few lots colory, | 7,754 packages. : . 
99 barrels 77 bags Jamaica went at former rates, , Pn dp be Aoeld. ob antes in, pecpartion to the aeons 
iat 3 hie io eae. nn et ee sce) Distant cargoes ge ees ar a Deel 
8; ania, ° : . . Saw ald 
; ates and Deliveries of Coffee oie as 12, “i Sete on hand; the week one of Moulmein y Pp 


: — 8d for the Continent. One of Necrancie and Larong, 8,100 

860 1280" st 650° 11,580 i at 7s 6d and 7s 44d, March, c. f. and i. terms. A cargo of} 
Delivered ROME UBC se. ccccsesssens, 3100 we «3450. 2,980. 2,760 Rangoon cleaned, at 98 103d for Levant. About 1,900 tons London f 
ane export serene 3,820 “ae 3870 ws, 6880 wm 3870 cleaned has not varied in price since last Friday. . 
ile. acecttioe cet se So 11,000 iduditeniine anos aia | 

Mid. Ceylon sevese-ce+0++-0ee-0Wt 103/ 107/ ... 106/110/ .. 102/ 106/'.. 96/ 98; ontinued 404 | 






—_— 








Commercial Cimes.—Ciecklp jPrice Current. 


i 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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c dad D—~{Con.) 
RUGS—{Con. # 4d @ | METALS—B. Copper £ 8 & *| SILK—{Con.) : German, &.,dof.o.b 15 9 16 mf 
4 Ot Casein ba ow Ib 3 5 36) Eng, Tough p. ton 45 10 19 0 Ohina—Teatloe 4 & 6 . 2 : Fine Fch. cubes,f.o.b 18 6 ig ¥ 
ARROW-ROOT—per 8 ds 4 Antesed .......... © 3 6 4 Best selected ...... 5) 10 51 0 RIOR <.cctcced 0 0 O 0 | BEET—Germn f.o.b.14 0 0 6 ; 
Bt. Vincent com.tofn 0 3 0 4 Peppermt.,Hothks 13 0 0 0 Sheets ............ 59 0 60 8 Long-reeled ...... 8 9 1! 3 | TALLOW—percwt s 4 0 4 
—duty 1d p. Ib Opium, _rky., fine..10 0 lv 6 Chili and g. m. b .. 4512/6 46 15 Canton ....... “10 6 13 0 | Petersbg, YC... 45 0 09 { 
Pcs ene to ed Rhbrb ,China,frtogd1 © $8 0 | Austrin., Waliaroo 0 0 0 0 | Re-ecled’”........ it 6 15 6| Australian mutcon ss ¢ a $ | 
“per CWt va. -u+e 62 © 65 © /Senna,Tinnevellygd. 0 1 1 4 do_ Burra .. 00 0 0 Pepe sonescces sence 00 00 do _ beef .. 4 6 Bo | 
d.tofinest -... 6 0 97 0 | Other&.Llowtoed 01 0 3 Inga, per ton cone coggsve © © 6 Of BOWW occccc.cccc I 
Gromada ......cc00ee - 6 62 0 DYE STUFFS, &¢c.— Nail ~y Sh.. 710 716 Icaln—Raw,wte. Novi TAPIOCA— 
SPOR CORRS goes 00 0110 0 |Galls China percwt 45 6 55 0 00 , 72 610 7 9 Fossombrone a ® O/E. L. flake p. ib.... 0 19 62 | 
Guayaquil Ariba =. 88 0 105 0 |alflower, Bengal .. To v 100 0 | Sheets *- [710 715 | Otherkinds ...... Pearl........percwt il € 17 0 | 
a Ariba .. 60 0 67 2 tne, Bengal .. - : Pr 0 Bars, Waies 1. 61a 6 0 Throwa—Pdmont. 18 0 2 0 | PAR—Stockhim. pbl 19 © 2 6 
906g ee a 0COCt””:C SE oe cans : 0 al cet ieee eee ' 
COFER—duty re 103 0 | Gambier, block...... 23 3 6 a Soeaeetene a 2 st ia .17 0 18 6 Tee ieee 6 00 
Odiididling to fne -.104 0117 0 |Cutch good tofine.. 28 0 34 tchpigiron,casb 41 0 0 0 | SPICES—Pepper— at| Congou, ord to fair v 4 6 4h 
Seeaens to One 00 0 ° | DYEWOODs— cs se s p | wead—Eng.pigperton 11 :. Ss pack, Batere 9 : 2 : : iodine to gael oT un 
a, plantion. 97 0 108 © | Brazil ...... per ton Spanish pig........ 20.17 MgApore....... 2+ 3 ee 
East eae. cae. 0 0 0 © | Bustic, Jamaica .... 415 0 0 nicksliver per bottle 72/6 9 © | White, Singapore 0 5 53 Pa cy mcagteoe 0 6 +e 
Mysore, nied to bot 97 9195 0 | Cuba an. seeeee . 0 Sh ide giilesianpertoa 2t 2/6 9 ¢ | | Penang............ © $§ 9 4/Sauchong,com togd 0 ¢ it] 
pantie, tale ines ° 6 0 9 | Lo wood Oampeachy 710 8 10 = — ° 10 94 0 | Oinnamon—istGeyion 0 64 1 3 l o6¢ On 
Bingpr., picked Bally 120 0 duras 7m 60! fa? a2 0 0 0 2nd do ....... 98 29 
Mocha, nixed to neo) ; 3 — eres. Ne ee =o..." ji Do3rdand th .. 96 O21 posnton penta tos ° is 
Fe ane 05 O10 © 1Mod Senate. cc Bie 8 8 Ooke, 1 ( fob... 12 3 13 0 | Cassia Ligneaunwkd 92 0 22 6 geemted ign Ou: + ae 
os, tofine OB 0008 9 EBRD nes csecncncese 5 0 12 0 | Zine English, sheet.. 24 0 2419 | Cloves—Zanzbr..... oes OR son com tofair, 06 OF 
ir tcteraaiie 9 0 : ELZPHANTS' TEETH—per cwt. Antimony, per ton oo 6 . . : OipeRntE--- -n2z0- ere oe 8&2 iow" oe 26 ; 
Ootiddtine to tne. 98 0 108.0 een nan Ten T's Cochin,scpeds ptdo 69 a be ay ee se 
oe oo 0 | FLAX at Dundee + 5 adeptan 47 0 43 0 Do  rough.... 49 ‘ 3b wees 
Foxy Guatemala... 0 0 0 } .t 34 0 41 0 | Sperm, Cradep : seseceseses, © © © Q | Indian and Ceyloa— 
Brasil, Rio. quay terme 0 77 0 Bi Peterabarg ta nd, 20 °s* Whale. eae 0 00] Afrten isrguy 3 0 ST | gBikente...... ot ty 
O08 Eres So X 6: _ 9 head 1 P ort 2s 23 0 | Jamaica,low&ord. 5) 0 0 goss 
Fair to gd. chanme. es : = ; FRUIT—New. = : . 2 Do oa to fee 43 0 110 0 pio Sood to fine .. : * ‘2 
Common talovcrage73 0 15 0 |Currante ....duty9se 4 8 4 Olive—Spauish 0 0 0 | Mace ........ PSS $9.3.) es. 2 ae 
ones ded a +++. Der — 2 4 . icilian ams 686 a — a 2 i hben ie oe ae 
rae 1 6 Ostizza ........- oe B29 5 eee teeta *** 37 0 38 0 —Rum, ppt. “a 
A vee 8 oe] galt... soo 2 eS | Mes. 6 81 dencmemtad TIMBER—Timber and dewn | 
Nitric ..... ‘ri. © 0 © 3%] _ Provincial ........ 17 0 90 © |, Mogadore | ton 1815/20 0 bd, 3000 360.P 8 4 3 6 Wed es 
Saale -0, 2--seccee 0 11g © 113 | Bigs, Trky,p.ct dty pd 26 9 Tu 0 Rape, refined Eng 25 10 23 0 Fine marks .... 4 0 4 6 Memel fir ..p load 40 0 10 0 
Siiguale 1-72.09 °° on Sere gl ie 8 5] pemerere proot- 8 6 18] pion Pine mera 6 a 
Alum, lump & gnd p t £6 12 — yw need teleemenete 6 40 0 | Cotton seed, refined 18 i oo] Meee tius 1 4 1 5 | Osnadared pine .. 50 0 70 0 }} 
a eee o'es0 0 — s "The 38S Brandy, duty 10s 10d Per proof gal! = = pel. pine, kee oe 
ve Z 3 a & o. Vat. 10 0149 0 
Bulphate , sn 0 Oe 0 69 0 | Palm Lagos) ...... i 05 & etnies 1388 ..11 6 11 9 | Quebec oak.......... 110 018 8 
Arsenic, lump per cwt £23 0 ¢ 0 0 0 | Lard........... on , 39 0 “M1 0 11 3 | Balticoak .......... 60 0 
. .. 12 6 1210 1 ilper8 lbs 0 4§ U0 6j in hhds 1589 ..1 ak 310 030) 6 
aera per cwt. 26 6 26 6 | Oranges, 8.Mchis p. ; ; : Oil Cakes: 1 Lusd., Eng. 1800 -.10 © 10 3 Walmact, ten t8ii.s sos 6) 010 0 
. as eo eee ae oot teehee $e76 Der tON........06 or Te if. may pa 12 IL 12 © | Deals & Sawn & Pro red Wood, | 
| : Brimstone, Roll .... 0 0 , ; 0 6 0 | American ........ 6176 5 rits, f.0.b. Norway, Petrs. std. & | 
+ ae ane, 10 0 © |Palermo ....per ieoke ad 38 4 | Malt spirits, duty pd 15 0 0 0 j sees LO 160 |] 
| 2 pleschins sO relcwt 29 © 3) © |Lemons,Palrmopbs 6 6 6 0 ni 8 d, Amer. aft 39.0 49 © |German spirits .... 1 2 1 3 weeeieS. geet weee 716 10 6 | 
r 2a posns, Ene. retews 87 6 8 0 Messina, selected.. 18 @ 21 0 Bomba r4iéibs 400 45 3 a ee... 620 ee 
. £2 Cream tartar,1s vb 0 6 | Malaga half chests 0 0 vu v movay p ibs 296 0 0 | SALTPETRE— Russ soreseser’ os Ce 
Calomel...... rib 2 Nuts—Brcelona,p.bg 20 0 2 6 Calcutta pr4i0 lbs Bengal, percwt.... 16 0 13 9 Finland ....... ee ; 
é Corrosive Subl mate : . . . GUTTA PUHA—p.lb s dos d| Ba awenene pts Ha 80 0 : ; English, refined .. . ; 3 :. Oanada, a = ; > : 
i wo orl ® O 3%] Fine genuine........ 3 6 6 6 nos eon Nitrate of Boda .. 3 - i > oO q 
i . "Ohlorate senecre~ 8 j ut ° 5 Petershg eln, p.t Fe 0 } 3 bu oa, lump per cw 40 2 0 OUALIO~i_-<P. a £9 0 Aimeriean sppice ; : 4 ; 
4S nts +9 ClD, PD. : ED sci secsosecs i 8 
Fre Ea ee a ee eee temo oo o| Mima aeeatt 8 | Saartmnrins: 8388 
Sulphate” per ton£l0 0 : z eS _— 16 10 20 10 Friesland frsh,fnst 104 © = ; 5 — ivaiii wecooge a & re : Staves—Baltic p — é2i | 
20 3 0] Low to fair........ a ee, a 9) 9 Wi . Australian .... York pipe .... ° 
Beyhoeton a per Ib ee os aoe 2 8 if ¢ | Bascneasd—Wirirdes 0 63 0 Seg canencsene £8 10 £6 10 eee ne 
- sees t33 0 85 0 ** a , eC per cw 7 =- if 
Bede Bicarbonavep.von 47.6 710 |HIDES.0x&00wpibs ds 4 ree er SO 6) 0 | ont we. india, spraps is © 15 6 |” sats as 94 por be a 0 Oe 
Groat iiadas, a ot S| Uden, $$$ | comic boo 8 | oladcer mar ¢ S| aura aer 4 § 
Qaustic, London.. 10 10 1 rallan 22... © $8 0 9)] Hams, York ..... 8 0tn © Se 0 0 0 0 | Virginia leaf ........ 04 2M |p 
Ash.... perdegree @ 0 0 12/ Australian ...... Se te ET EE winnerenzecs 80 0 arti hes &: ote 1 oe Grleb cscs {oie 
Sagaricad white,cwt © 0 22 8 a Oy 4 A ee lari rmeriok biadacr 60 0 @1 6 ee 15 © 15 6 | Kentucky leaf -..... 0 2 a 
phate Guinine—— “- peubishecte oS OF Cork and Belfastdo 54 9 60 0 | Syrups, low to gd yel13 0 16 0 N head—duty 46 11 & © 
my oward and Son's ‘¢ Gaee, oe poco ® 2 8 2 | Ferkinand ke Erishes o & 0 AG good es 6S Oolambian eat ; i» oo Oete 
“i ZIDAT ...6.0s . i Jan. ONZal, ACCTA .s.es0 « b 
res vials. ee : : 1 3 Drysaltd Mauritins 03 0 3 se eee. = to goed beown 0 6 0 0 weg Soe Soe 16 60 UP 
eer eeeee a eae Hadagasear .... © 3b © 38)" Gina, per bi. ...... 0 0 © 0 | Penang, Gr. and crys.14 6 16 6 | BOT datz 8 0 Mtl 
Gorman, in balk’. © 9f © © PO aisssesesccs O89 OF | pint per Dl... Native brown .... 11 0 11 3 ' 2 6 ee 
Baiphate Copper ptasi4 26 M4 6 East India ...... 0 34 1 0 dian, per tc........ 0 0 0 0 | Madras, native...... 0 0 0 0 | TURP’NTINE, pc hs i} 
ut is 6 0 © | HOPS, Kaoglisnp.cwt 410 8 0 ineese—Edam, new 58 0 63 0 Jaggery, Cane .... 10 1$10 3 WOOL—Englisn—per pk of 4018 
anne flour ...... 9 0 1 ° INDIA-ROBB apr le 21144} American, new.... 63 0 oe 0 Manila,” * superior 32 ° 38 ° Flecces. Da. hegs.611 2 oi 
steerer eee 4 . eoaw worece Al d 3 i. 
eee 5S © Mossmbique’...-.. 610 36 ms. 6 0 6 6 lament ans 0 0 at ee ee sit 
Wallsend, a consuming kinds openchtr...pewt 8 0 8 9 Low to good wneo 00 Bth. Down ewes gol , 
COCHINEAL— oa good tonne 4 2 4 5 | Bengal,wht,onthesptld 3 13 6 Java, grey aud white0 0 0 0 and wetners .. 10 10 i} | 
Teese) So 132 d.’ to mid. 4 0 4 21° Do, yellow........ 7 6 . : SPIRES -2n0- cnastinne © $ : ° Leic ter do... o ue LP | | 
0 eos on pees 2 eresese v azil, brown .....- aa “et 
oN gag cevatatdandetatt ae Doss ss ee torres 3 11 6 | Rgptagdtodne cryet eens Orie ielpiece anges. 13 ? at | 
0 seteseresese ooce iE 
Aicee, Fine Bit tine 1 6°30 0 | Kurpen good to fue © 9 9 ¢ | ROSIN Amer..com 3 0 aL 0 |Savaatoat .....0215 6 18 8 Sooured average. “pl 5 babi . 
Cape, good te fine 19 3 oo arrwomid... 223 3% Fine ....+0-000+ eee Ouba, Centrif 15 0 16 6 aoe avr. to f v9 Ps ' 
Aniseed, China, starl07 0 107 —z 7 SAGO—Pearl..pewt 1: 6 16 0 | Br.togd Muscovdo 13 3 13 8 N. 8 Wales, Scd.avr 1 u cif 
Balsam, Peru per | o 4 THER—=per Ib BOGE ccc cseces -13 0136 Greasy average .. 0 ant ( 
Capivi peoraccecocs 2. O 28 eee g0 4651b O10 1 4 SuELLAC-perewe Ti oe 19 3 6 0 8. Aus., Greasy avr. 0 53 sik { 
Ey reeds ie ts ee ee. Be S-6 er Oe Ss ef 110 6 a) 0 | BM, Zea-Soouredarr t ont 
vb 350.130 0 buttels 31 0 1 8 |aarmet, AO. 5 0 76 0 | QBouatye cess 8 $ Bo Capenscred. sup. 1 4, b Bal 
ee wedi 6 3 3 o 2 60) «61s 1h 2 © | Button, tofa ; . : Satesocees AT : - : average .. 5 0 OAL 4 
l um .. eer eeneeeore os ? Sif 
alga, 1s Sora SL Et laeormee 2222) Reh at) Boome eae ! 
. o — UsHED—f.0. reas erage... , j 
Pperewt ents 9 170 © do 10) be 18 Bengal—Surdah p Ib oe 22 q zien, seve IT 7a 3 Greasy ors re 
seees' ames m core _ su «fe to / 
Homes 2 fica Bt tt] Same ot Elmer eet | Geese al 
ee --9 4-42 a : Oil 18 | dQungypoor&Comely 0 0 0 0 | “crystals, No.Sc.if.@ 0 16 4} — Medium 0 ¢ s2 : 
sesecess 2 @ 1 6 | Kips, tb'Q ie 2-7 | Radnagore........ 9 9 9 » | Rassiancrystals.f.o.b. 15 10} 16 °| ‘ — ‘oarse 0 8 ‘ 
| (Tonga prosdt ote te weve © 9 210 | Ohina—Teatlee,2&313 6 14 0 | American Granulated 0 0° 0 = 
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wwilen \Clostng| —--—__—_—_— monet nithdiionpiatlsteitlatadpessdesiianssdiins 
D: al Name. | Prices. | lz | 
Name, e2 Closng| Divi- aE | Next | 
Jan. July.. a | 3 H 32 Prices dents 2 | Draw | ti ca 
rterl %, red. 1988 =| | ing. 
Om 7 pee ie ari cm era hot 
£90 oe ; dbtdiide Ge { it 2 |Otago Harbour Board........| +. | 99101 1 % 3 ez! 
5 al, wale ou 
De aE re is Loans Stk. 1912 102 23/8 | po arr .. caaducett seveeeee| aa ote Qrtrly \P orD. ‘Argentine Re oe 
Ang.. Annts. 190s(Red ea Tel) 125 122/5 | DO Debentures 12020022272. Iget 8 er |Ja. Sly.'. | June.) Do 1896-7....5 | 06 66 


June Dec.. ame, 24% 2... 2000 4sp Qs) 
April Oct.. CanadaGov. iss: 2 


| col. Riy., 1903-8) 25 108 21 

April Oct.. » Rupert’ s Ld. ue Tae 
a | ps Bonds 110.) S211 14 
Apri Oct.) Do Bonds 1913.) &e lé 


li 
.Bept.. Egypt. Govt. Gtd. 3%. . 100310: 
Feb. Aug. Turkish Gtd. 4% 1855.. 108 8 
Stati: andlor tat treo 
L e a 73 
Y. Do Stock 3h red. 1942 962 96) 
Fe. “aug. Isle of Man 34 % Debs.. 98 100 


CORPORATION STOCKS. 
(United I Kingdon.) 


BONDS, LOANS, AND 3 |oosng 
TRUSTS. & Prices 


— ——-— 
| 


Present 
Amount 


1 Ps 26\Metrop. Con. Stoc 
ms 6 Oct . » MEE can con "Bia 100 119 %, 
10,850,000 Do 3% } Stock* . 8 100102 
763,400 Com. o “Sewers (Ci 
cs of London), 19065.. a 34100!100 2 
2,000,20€'Cor. of Ln. Bds. 95-8" 3) 100 170 2 
241,600) Bonds, 1912* ...... 8 100 98100 
949,900) Debentures ...... 35 100 100 2 
8,660,000|Brm'ham Corp. 1946* 3 100 110 11 
1,197,246! Do do, 1947*.. 3. 100 100 1 
870,680 | Black burn lrred.Stk 3) 100i .. .. 
663,500) Brigtn Cor. Red.1946* 34 100 209 10 
1,702, 012! Bristol Corp. Deb. Stk 39 100 107 & 
800,000 'Cardiff Stuck, 1935*.. 34 100 109 10 
494,419, (Crendon Corp. Ired.* 33 100 1074 8: 
600,000 Hull Cor. Stk., 1943" 3) 100 1083 # 
2,303,150 |Leeds Corp. Bik. 1987 4 100 116 17 
1,067,394) Do " 100 108 20 














1,317, 426) \L'str ee ea Stk* 3) 100 1074 Sy 
1,556,330 [biverpoo Corp. Stk* 3§ 100 112 23 
8,775,735 Manchester vs RS - 4 100126 28 
100,000 Middlesbrough rt. 43 100 106 8 
800,000) TY enh ohus akénin’s 100 103 6 
662,930 INewcastie Corp. ite, 
U8 MOON ccssdece : 100 107 9 
804,20! Do Irredeeniabie.. 34.100, 109 11 
2,600,000 Notting. Corp. Stk.* 3 100 97 98 
704,000 Portsmouth Corp.*.. 34.100 108 10 
486,861 Reading Corp. Stk. ‘*3 100 1074 8¢ 
317,061 |Sheftield 1898, Red. 34 100 100 2 
369,150} Do 1925, Do 34 100 105 7 
ET TN 5 see nk his 64.9 00 92 04 
280,440 S'thamypt'n Corp, 1946 3 100 103 3 
207,200 Stockton Corp. 1908 43,100 106 & 
800,000 Swansea C orp. Stk..* 35 100 109 10 
117,000/Weym th Regis, 1918* 3100 - 6 
167,000 Windsor Cor. red. 1918 3 100 6 
000, 630" Wolvertmptn Corp* 34 100 19 10 


* Free of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 
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[Anemtand fe Harbour Board....| .. |102 


Borough of Napler Con.......|1914)107 
Borough of Timaru (N. _- + 
mesten (U. 8.) Sterling......... .. [100 
cece decceccccccoccoce See — 167 

De encvcecesessensieds se eceue 893)102 4 
ony of Auckid Cons. Act, '79 000] 1l4 17 
| Do Debentures, 1883........ are 7 9 
\City of Buenos Ayres Debs, . = 43 
(City of Cape Towu .......... 6 
\City of Christchurch (N.Z.) . " 1930! 120 2 
(ity of Di Dunedin, Debs, ...... 1926 118 20 
Redeemable .......... ++ /1906, 100 11 

Do Consolidated .......... 1908|107 9 
City of Hobart Town Gtd. .. 1918 130 16 
City of London (Out,) ist oun 1893: 40 2 
Do Waterworks 
\City of Melbourne eau 


| Do 
Doo 
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cre-1c tom 





eee ee ee eee ee eee 


See eee eee ee eeeeeeees 





EERIE EER 104 
(Cty of Providence Coup. Bds. ot 100 


a oe Quevec Cousolidated..,1302| 98iu 
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phage eumiednlninews v6 8 
7 of Rome Guaranteed. at att 8 


of Rosario ster. Bonds... |- | 27 32 

City of South Melbourne .... 916/105 .7 
bob Bydney .........ce0e- 104/107 
| nw pabweidsins dpe -|aaast * 3 


Jane 106 0 . 
betes hae =e S 
ellington Con. Deb. 10 13 

pe Wnvrovement Loan ele : 03 10 
orks Debeutures 1929, 119 | 

Be sbontuulves Debentures wi 3s 
Har. Ba. Gia lives 00 2 
arbour Bd. 1sap413 30 

. Trust Loan 1908 166 7 
Trust oon 1918 10; e 
fart Bed. oo 74 17 
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THE ECONOMIST. 


London Stock Parkets JPrice Current. 


CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 











6 [pore ieeaheth "Waterworks | oo (106 10 | Qrtrly. | Pur ‘yrag Fundg. Loan | 

D [ONE ENEEE ccctcnctoncc. ance 100 | Gold Bonds é | 67 63 

6 (Bt Louis City’ .......0....0.0s + 1893 109 3 | Qrtrly | \P.orD. BrazilianGold | 

3 Timaru Harbour Board Debs. 1914 92 4| | Loan J*79.. 4}, 75 78 

8 Tapa Nie ‘Harbor 8a 1905 85 90 | Jne Dec : \PorD. Do '83 Loan 44 oo 44 

4 Westport arbour 3925 100 2 pi.Oe' . eee 
ee : nf ARLOct b |PorD.| To Bas, iii 4) oT 58 


Allthe above bonds are £100 each, with Qrirly. | P.orD. Buenos Ayres, 
be ree exceptions :—City of Win- | | 1882 & 1886 6 29 33 
City % Debentures £600, and New York A neue 1 |*Sept.| Do 1883 ....6 29 33 
and be Louis City Bonds £200. Fb. Aug! 1 | Nov. Bulgarian, ‘886 | st ¢3 
} 


COLONIAL & PROVINCIAL Ja. Jly. | |P.orD.| Do 1886 89 9i 


Ja. Sly.| 4 B ceD. Chilian, 1885 | $0 ot 
Ja. Jiy.' \PorD | Do 1887 . | 809% 
GOVERNMENT SSUES SINS. Sa, Jiy! & | *Mar.| Do Gold, '304:| 09 vt 














Scienmmenecen oli — | Fb. Aug) 1 | . \Chineseser.A7 M3 6 
| “a | oo aes ; Pritting | Be eons >O ite 5 
| Mar8ep| out edeem. 
Present Dividend | Name. Closng | March, 18956 104 6 
Amount; Due. | Prices. Jne Dec 1 | Apl.’91 Se Redeem, | 
| | June, 1896..6 103 4 
£ | %| Op. ‘79, Not. 7 Colmbian, '73 4f) 21 2, 
150,000 Ja. & July | Brit. Col., 1607 6 121 4 ay Nv 1 ; * t. Cordova, rv. | 
£&,300 Ja. & July Brit.Guiana.. 4 W2 4 | | of,red.1919 6 | 23 25 
600/000 Ap. & Oct.\Can. Dom. Kiy | Ja. Jly.,1 (*June| Do Bonds ..6 | 23 25 
1903 ...... 6 11, 13 | Ja. Jly.| 1 | +1898 \CostalKica ‘A’ 6 | 6¢ 65 
(,966,700 My & Noy.) Do 1004 5-0-8 4 106 Ja. Jy. 1 | 1808) Do“ B”....5 | 56.00 
1,033,300 My & Nov.| Do Insc. Stk 4 106 } | ea 
734,000 Ja, & July’ Do. Reduced Cp. ‘68n'ne' .. Ecuador ...... 155,16; 
a eee A 4 uy n’ne! .. Do Ld.W'r'nts .. 
$,708, 186 Ja. & July eels 1910 4 107 May Nv’ Susip'd  |Egypt. Unifd. 4 | 9s we! 
467,800 Jne.& Dec. Do Dbentrs, | Avi. Oct) July 85 | DoGov. Pref 34; 805 i 
1909-34 .... 3} 163 Apl.Oct .. | | Do Ins. Stk. 34) 84 87 
t,512,200 Jne.& Dec. Dodolnse.8k 34, 103 June Dec Par orDwg_ Dostate Dom 6 1024 3: 
664,600 Ja. & July DoRd.1910-36 4 107 Apl.Oet) .. | _-. Do Daira.... 4 | 909 7 


1,330,400 Ja, & July Do Insc. red., 
| _ 1910-35 .... 4 107 
4,€6%,111 Ja. & July) Do red. 1938. 3, 93 
122,300 Apr.& Oct. Cape, 1900.... 5 | 
484,100 Apr.& Oct. Dol%drawgs 44 106 
64,700 Jne & Dee. Do 1s79...... 44 104 
478,400 Jné & Dec., De 1881...... 4 We JneDec| .. | May | Do's (P. Lar) & | 65 65 
602,200 Jne & Dec. Do 1917-23 .. 4 108 7 | Ja Jiy.| Pur'orwg! De Monoply.4 54 56 
1,387,800 Jne& Dec.; Do Insc. 1923 4 106) 6i) Ja diy.) é -- (Guatemala ..4/ dv 4: 
797,800 Jne& Dec. Do 10-40 Deb, 5 102, 4 | 
1,791,895 Jne & Dec. Dolns.Stk'83 4 ‘068 7%) Ja. Sly.) .. | 1806 | ‘Hawalian ..6 96 101 
1,997,666 Apr. & Oct. Do7, Cus. Inc.4 |1073 &! Op, 33) | Not! appid.| Honduras,’ ” tol 91. 


Ja. Jly.| 1 June. EntreKios, 86 6 | 
Ja. Jly.| 1 June., Do Cnt. KR [+ 
| | j 


y.6 
Ja. Jly.| % | Jan. (Greek, 1881 ...5 62 64 
Ja. Jiy.| .. | Jan. | Do 1884 .... 6) 
Apl Ost .. | Do Rentes.. 4 


aie i CO CUM CS woe 





179, 100 May&Nov. Ceylon ...... 44103 8) Op '73) Not) appid.| Do 1870 .. - 10) ¥ 10 
731,400 Feb.& Aug, Do.......... 4 Wl 3 i Jiy, a ne| a Hungarian 
Us3,o00 Mar & Sept new Gv. Deb 4} p 868 : P. ; Gold —— 4| 90 91 
pr.& Oct, Jamaica., .... 1 orD. Italian (Sard) 
113,800 Feb.& Aug Do.......... Sine 3 | 2BeDer| eet gs 90108 
946,700 Ja. & July Manitoba,1910 6 110 12 | Ja. Jhy.| .. | *Dec. | Dolrrig. Gtd 6 1s lu 
161,009 Feb.& Aug. Maurits. 1896-6 6 102 6 | Ja Jiy.. .. | *Dec. | Do 1862 Ma- 
66,000) May&Nov.| Dol Skg.Fd 44/103 6 rema. Rail. 6 | 87 89 
73,500 May&Nov Do Consi. Db 4 i060 2 | Ja, Jy.) 4 [aoe Japan, 1873.. ; [ues y 
758, 700 Maré Sep Natal ........ 44 106 8 
100,800 May& Nov.) Do Debs. 1926 4 103 5 | Qrtrly, 4 | Mexican, 1888 6 80} 11 
211,900: May&Nov.| Do 10-40 . 6 Wt 31] Qrtr lony’ or Pur! bo Ext. 18206 | 79,80; 
271,181|May&Nov.| DoCons. Inse 4 114 6 Ja uy. ie \Nicrgua, 19196 | 70 75 
1,028,444 Apr.& Oct. Do do 4304 6 | Aploet ¢: | P-orD.|Norwegn.18804 _ 4 
Ja.aJdiy.|New 8. Wales, | May Nv Pur orbwg| Do 1886 .... 34, 99 4 
1,429,000 | 4  1891-04...... 6 99102 | Ja. ay. ++ | “duly Orange Free 
ere 4 | Do 1896t01902 5 luv 10 eee 6 102 4 
369,300 Ja. & July Do2y% drawgs $) 3 5 | Ja Sly. «. |Paraguay, '86.., 23 32 


',201,000\Ja. & Juty) Do 1903-10 . 101 4] ya oe) 
813.700 Ja. & July Do ise? Loan 4 (102 4|7 a, 
7,186,300 Ja. & July Do Inscribed 4 108 10 MarSep n’ne| .. | Russian, 1822, § 109 13 
18500000 Apr.& Oct.' Do Inscribed 34 96 v6 2 | *Aug. | Do 1860 .... 44) ;- 
378,300 Ja. & July \N. Zealnd,1914 6 ley it May Je | it | preh’s| Do 1859 ....3 | 77 80 
1,159,600 marterly | Do Cons..... 6 106 7 | Qrtrly. | | July. | DoCons.R. zk 
69,400 Jne& Dec | Do1891...... 6) +. -- | Bonds L¢ 92 93 
19,800 Apr. &@Qect |) Do Prov. Aucé 106 5 | Qrtrly. | .- | Ju! y.| Dodo IL. 9s ¥3 
214,100 Quarterly | DoBds C.inyz 6 108 20 Qrirly. | |.. | Mar. | Do Goid, | 
24664265 May&Nev.| Do Insc. Stk. 4 i045 5 | Eng. Serip4 | 9t 3 
746,000, Mayanov. uebec (Prov) 6 |103 6 | May Nv! "15, * Aug. | Doiiie. Rly g4 | ¥l 93 
834,200 May& Nov. | 1906...... 6 WW4 6} Op” °73\ 19  Suspd. 8. Vom gu, OG | «> -- 
7é3,000 Ja. ie July Do 1919...... 44 10L 3 the Nv) Pur} “yee Santa Fo. "83-46 | a7 33 
600,000 Ja. & July Do 1vi2...... 5 103 6 | ApLoct| .. | Mar. | Do West Coly.. | 
254,600, Ja. & July \Qucensiand, | | | Railway .. 6 | 28 31 
1896 seve 6 1056 9! gg, Jly.} June, Sante Feand | g 
1,805 200 Ja, &Juiy| Do 1913-18 ‘ 9100 | masta. Riy.6 28 31 
1ugd6000' Ja. & July) DoIn. 1915-24 4 102 3 JneDec| .. | June, ‘Spauish..... Bi ce ee 
463,800 Ja. & July Sth. Australia, Ja, Jiy.) 1h | June, | tick- 
1891-1900... 6 100 36 silver Mort. 6 103 6 
004,700 Ja. & July | Do 1901-18 ., 6 106 26 arte. a'ne --_ | Do4% Bonds 4 | o/b i+ 
240,000 Ja. & July) Do ly11-1920., 6 |100 16 Dec! .. ‘P orD. Swedish 18754 104 4 
»766,700 Ja. & July Do 1894-1916.. 4 | 98100 Ape ‘a | “Sau. | | Do 1680 .... 4 108 © 
306/900! Avach Ock| Doisie...... § leo ; “J ‘Turkish S64 
& pr. t. ks eine ey Apl. Oct ish, 1 } 
020,800 Apr.f& Ost. Do Inscribed Peet etry. rary. Trees 6 (108, 6 
| 1916-36. . 4 |1035 43 Apl.Oct! 1 re Do ie, E.T. 44) 942 6; 
102,500/Ja. & July /Tasinnia. 1806 6 |102 6 Marsep| .. po Priority 4 8v ee 
662,800'Ja. & July| Do 1893-1901.. 6 lev 16 | MarSep co See 
(,900,000/Ja, & July; Do 1908...... 4 100 1 Bs | Series “A ”...| 458 14 
1,000,000 Ja, & July| Do 1886 Loan 4 100 1 | MarSep| .. .. | Doseries “B” ',) 04 74 
163,860! Mar& Sept Trinidad .... 6 102 4 MarSep ..| «++ | Do rer.es “U",) Je iv 
316,200 Mar&Sept| Do Debentrs 4 99:1 .. | Do Series “ D".) lbs, 
1,107,000 Ja. & July Victoria, 16045 101 »o | Ja. Jiy. | Prehse; Do 67% Cestomeal 
+,500, 000 Ja. & July Do 18yv-1901,, 4 orem | Ln, 1386, Bde.) 85 87 
mae (Ja. & July Do 1904...... 4) 104 ‘iw [(0.2.) Louie, 


va |Pertugueses | Zot S) 


ee 

















2s, v00 Ja. & July | y. 814 162 ‘ ped | 83 8 
4,271,100\ Ja, & July, Do Insc. Stk. 4 13 4 | May Nv! .. | + Ro tiiaes) 5 ne é 
766,000 Apr. & Oct.) Do Lns 1882-3 4 jes 5 | Ja. Jly.| .. os ose ee 1900 6 (ibe 10 
,%5,000/Apr.&Oct Do Insc. Stk. 4 /1€2 4 | Ja Sly.) .. | .. 20> lB} 22 05 
{,000,000'Ja, & July Do Ln of 1886 4 1039 44] Ja. Sly.) .. |. a “1306 6 103 “6 
wO0u000' Ja. & July Do lus .v24-5-634) 359 A Qrtrly | 4 Apl. ‘Craguay Unia 
172,000\ Ja, & July| Do.......... 4 02 4 | MarBep| 12 /*Aug. | gemitzes! <.: 
67,200\ Ja. & July, Do..........4 Ml 3) bpang Pur cusse Venesucia Bb. | 


ee eee teats 


oe OIRO a) BBL 


5 The drawings are yearly in the case 0 

stocks ich asterisks are xed, In, 

FOREIGN STOCKS, BONDS, fe. | “0°, '<, “iich ssteriece cuore aredvaw'| Yass) 
eh renee 









"BL..6 | 46 55 
seve h | 35 Ww 


B45 | 38 40 
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FOREIGN STOCKS, ee. —Con. 


vm | 























peas 

1% Slate 
May Nov.| .. | .. -+ |Belatan 1874. 96 98 

an. July .. | DutchCrts.ex, 
| l2guilders.. 2) 77 78 
ee 104 4 
arterly .. do 3, 6 97 
an. July .. pir leallan, 62. 25t 6 | 6) 65 


Jan. July . -. \Prassian Con. 4 108 6 
(Quarterly . Se pr$ U.8.Fund,1891 44 











(quarterly .. . | Do. Fund.1907 4 159 ai 
es | ee oe Virginia eaouse & | 2 32 
oe | ee ook ee .. sence - 6 38 42 
ee | ee . Do Act i871, } 

___/ |"! BS. Corts, | 90.43 

RAILWAYS, 
OmpInakY bY SHARES AND  Sroces. 
Present | ‘Closng 
Amount. | Name. Prices. 
| | 
4 or 
6,736,682 Caledonian Cons,........,120) i 
2,608,027; Do Def. Ord. No. 1..... 33 4 
438,266 Cornwall Mineral osepent 9 il 
8,240, 799 East London Cons.. 9.0 
2,642,000 Furness, Con, Ord...... 83 BT 


4,927,920 Glasgow & S. W.Ord.Cons 100. 2 
12,572,*4u Great Eastern Ord....... Sd 
920,133 Great North of Scotland | ¢8 70 
8,163,387 Great Northern Con..... 108 10 
1,159,275, DoAs Arecv. no div.) 67 69 
1,159,275; Do Bl until6Z is pd i} 166 to 
20,$,0,000 Great Westn., Con, Ord. 1972 st 
2,095, 138 Highland, Ord Con, ....\10t 
8,281,412 Hull, Barusley, &c., Shs, 37 st 
16,740,905 Lane nastiive & orks. Con, 107) $t 
2,647,460 Lond., Brighton,&c, Ord, 159 6t 
2,476,270 Do PP Dfreev-no diy, \ 164 63 
2,476,270) Do Df l untils” cis pd PEF 164 64h 
393,305 Do Con. Rights Certs... 7% 26 
11.249 282 Lon.Chatham & Dov.Arb,. 188i3% 
38,241,229 Lond.& N.-Western,Cons, 171 71g 
11,20,005 Lond.& 8. -Western,Cons. 168 63 
1,338,350 Lond., Tilbury, &c. Cons, 103 U 
1,153,353 Man. het. & Linc. Ord, ¢¥ 71 
2,102,350, Do tf Df'rec. no div. Ko 7 
2,168,3°0 Do Dft untiley ‘is pdPt 38 63 
54,347 Mersey, fully paid, £20.. 4 
6,281,830, Metropolitan Cons ...... sth 8 
2,640,915, DoSurplus Land Stk..| 73.73 
2,250,000 Metropolitan Dist. Ord., 29230 
$1,268,211 Midland, Consol. Ord, ., 169500 
6,722,930 North British Ord, Pref. 7! ” 
9,155,415) Do Ordinary .......... 43% 3 
%, 252,386 North-Kastn., “ Console’ isis “i 
2,020,400 North London, Cous,.... 19 208 
8,230,140 North Statford., Con... , 120 28 


450,538 KRhymney.............6.. 175 80 
102,340 Shropshire Union ...... see 
662, 204 Somerset and Dorset . 

3,(61,780 South-Kastern, Ord, ..." 113 37 


8,323,100) Do “f Df. rec. no diy, \ 162 64 
8,323,1€0 Do Df Di ana Topsug 
5,192,600 Taff Vale “ Stock "1839... 70 73 





Lives Leasrp at Fixsp Renata. 








| ! 
| Leasin Plgsns 
Name. Olmpanien, Fries. 
Birkenhead ............ L&aNW&OW 1s 30 30 
eens and Blackwall os Eastn.. ao 40 


Do 

Nottuuefin Granth Gt. 
way & Cana t. Northn, |128 30 

dhrewsbury & Hereford on 


6% Rent Charge..... Lan WaGw) 


_ Dsnaxtons Sroces. 











Present | Name. \Closng 








Amount. | Prices, 

z | —_——_ 
320,600 Bigeen & Merthse A..2 ‘100 3 

bun, l6y B....4,77 o 


8,002,630 wiih. ae .4 (129 31 
314,220 Cornwall Minerals .... 4 118 20 
904,704 Eastern & Midiands..., 44) .. .. 
644,440 Kast —— — chg. A 4 113 16 
881, 116) De = oe 
B2A,¥U4 Do puciieanceas: 4 
78000) Do Guaranteed ... di 8 
260,000 Do Whitech, Extn.Gd. A 4 

1,669,467 Furness eegreseseve 

2,884,437 Giasgue & 8 West... $ 4 3 

13,083,823 Great Kastern seerersee 4 130 38 

12,123,449 Great Northern ....... ‘ 

ae eae alae dias 


ae 


amen esemetaee gestern teenenete tape 


SEESES 


. 
RESBRSEU: : Vu. cr eavsNu.ESgsewseeeses. 


Seabee 
seose 
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waceesses 
BES 
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udon, SOP CHO e eee nS 4 

aauusitiees, Tilbury @e. .. 
Sassy ecewpetee oo---so-- & 

apes Pasepena Sas, sooe 6 


DO crcvevecevesevers 


a 
ots Midiand geo 3 
aan boven 2 5iah ices teing:@ 
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RAILWAYs, 
RAILWAYS. RAILWAYS. Forsicn Raitwars, 
RAILWAYS. Amenican Stocks.—Con, ; 
Possxesions, Present | 
GvARAWTsED SHanes axD STOCK Britis lenconel aan cat, g Name, et 
Closng| Present Name. Red Prices| || , 
Saat : Closng} Present Name. Prices.| Amount. | t_) 
Te a ee 7 ina | 2am im Argmene te Webec ag] i 
—— j ie . 

— {oe ee oe $ .&StPaul | | $870,000 100) Tacna........ 
lade ae lees er 1,390,000 Atlantic & Nth.-Westa. | semanas eon GEMS 5 | GRRE) 50) Aston ond rg 
"$131,104 Caledonian Cons. Gta... 4 124 6 "| @td. ist Mt. Bonds .. 6 [114 16 680,000 Do Hastings and | & | 90,000) 20 Bahia &8.F..1., guar.7y) ws, 
Seale te at 8 Mid 2k] 68,513 Buffalo, Hurondéio sh 6/3. 123:32/ 6,680, Tone BiseM 6 1921 108 7 | 43°80 2 Do Timbo Br, Gr 67) bit 

935,450 Glasg. & Bek Ghee, & (tit 3 ess! Do Bassas, sed bere, efiiat as y3e0,000, DoChic.&P 1etMt, 6 {1981/1009 11 | 60,000) 8 Bibao A 8 

Be ahaa net 6 lize Sh] ease "1'300,000|_ Do Wisconsin and ‘1981 108 6 | 680,613/100 Brazilian Imp. Ceol 
Sonat Northern Perp.Gia. 4 1128 30 | 349,460 Qanade Comten! =e. : tee Hi _— pian. ist —_. ; ‘toi 107 9 late! poedis, cust. 7 % seve ge 

' » . & 1160 41 650,000 Canadian Pac. ls 4,070,000 ermnl. 9 | | 437,420 | : cece 
7,606,630 Gt. Westers, mans Che. & re 6) ; Do ist Mort. Bonds .. 5 |1!4 17 | 4,0°0,000' Do Chic.& Mis.R., || 000,000 100 B_Ayres Gt. Southn, L,|128 2) 
17,291,388) Do Consolidated Gtd. 6 \x97 29 | 7+192,500 Do 60 Yr. Lnd.Gt. Bds. 34) 97 99 | 2,049,000) div. 1st Mort... 6 1926192 4 | 6, ‘000! 10, do 1808......| 32 8) 
1,404,929 Lancashire & Yorks. .. 4 2,644,700 Do Algoma Branch, 000 Chicago & Tomah .. 6 1906116 20 10,008! 10! Do 2nd Issue.....-7 "| 43 rd 

DML CEE nnteenndn ah bben bere | te ee we - & |113 16 ¢ 1,628, &N.O. 6 161117 20 000 | % Deb. ik. 0g 

seal aiseeastamd ¢ uss | aan Data tek § 1 1 (MSR De EMS ans w|*Sa atc oes 
) ° td... 4 |130 32 115,000 Do Perpetual Pref. .. 7 | enns. 8 1894107 1¢ | nal rd. Shares ........) M17 
16,100,406 London & N.-W. G ; t. Bds(LonIs) 7 | 100! Do 5 % Deb. Stock -”"| gous 
; ius jae. &6.-W. ous. — 8 i188 30 12,000 Emu Bay & Mt. Remetils R — i eensee! De Mort mente: ; foes . ” eae 100 B. Ayres Peete One tas te 
sat di ene ge | BARS ob Stn hails (a Det O aM de ¢ aii | B80 1a) Dy soe ek gy et 
1,797, o Rent Charge...... ° - irk. ae 1942.0 Con. Mortgage 6 | ,000 100,B. Ayres & P.7 % Pref. 
"360,000 Met. ‘District, Midland 4 |119 21 | 90,590,198 @. Trnk. of Can.Con. Stk | SErtOn| a eoo.o00 Galvet, ktlarria Me. 6 [nome * TSte' $40,100 Dera Deby Beceem Soe 
| Rent Charge . ...... } 09 11 530, De Guaranteed ...... 4 } +63 7; 4,500, GrandRapids&Ind., wie, | 100! Do 57 Mercedes Exten| 47 32 
8800-121 MidiandGon.Per Rt-Ch. 4 129 31 | S2i87H4) Do Guaranteed -... bed beet os oe jeg,” OS™ | Seow 100|B_ Agree & Be Ook ae 71 
ei 7 1 f.. 4/129 33 2,530,000, Do 2nd do........... - 4 7: 000 LIL. Cen. 1st a 9} "33,209 10 Do7 % Pref. Shares ..| # 
Sener as DO, Guaranteed Pref. 4/121 93] F’tes one, DOE O6...202-+ .-| 27 27¢) 1,600,000 Chic.& Spring. Div. 6 1898 106 41,259 10| Do Sunchales Ext.Shrs| 11 12 
a ssti2s| Horth Brit. Con Wo. 3... 4 |126 30 | "208.068; Bo ard Equip. Bds... 6 126 8 000 Do Mort. Bonds. 3) .. | 87 8) 200,000 10 Do Tucuman Extensn,| ¢4 1h 
2,600,413 North-Eastn. Cons. .... 4 | 56 68) gSre'see) Do Per. Dube nck. 6 (20 98 | 2,600, De Gold Bonds .. 4 1962 10g ¢ | | $00,000 10° Do 4% Deb. Stock ....| 8 

450,000/ Do Stock. & Darl. A.. 6 1 ES | 4,270,375 Dodo de... 4 97 98 {16,000,000 Ind. & Vine. ist Mt. 7 1908 122 7 | 2,875,000, 20 B. Ayres & Val Teensdve 
1,060,000) Do do BandC.... 4 19 8,483,677 r. Deb. Sk. 6 121 3 | 1,700,000 Ind. : e 6 1900 110 14 | 25,000; 20 B. Ay % Pret... | 78 
$.168,747) Do, West Hartlepool . 3 3 a ievane Hamiech@ came: 6 ~~ 9) ae Lehigh all Gon Mt 6 uea3|is7 33 apennne|neout “Araentine, be é ti a 4 

/ : 7 rey | oe ld. » 5 | 7,810; 6| DoShares ......... oda 
,000 8.-East (Rd. Ans.)£1 0/6 pd | 30) 1 r 1933 6 108 8 | 5,000,000 Long Is . 6 1930 119 21 | 437, 3 118 B 
sho Conse’ Ged 3s) wy Mancha ss “iga:o0 “Bo'snue Fd bas € tno 10| foie 96 Boa "Dhaai 8 akg 
ibs ciictahianiicre adap cmeis —- 459,200 Mid. of Can. Str. Ist Mt. 6 108 10 1 300800! Do. ist Mt. Bonds, | 120 24 | “650,000 100 "Do Per. 6% Deb. Stk. .,118 2 
PREFERENCE SHARES AND STOCKS, WITH 1,076,200 _ Do Cons. Mort. Scrip. 6 (108 = 6,000, | _N. Orl. & M. Div.6 ae 107 9] 21,250) 20 Cond. d’Eu, L. gtd. 7%... ‘3 
Divipenps ConTinGENT ON THE PRoPIts "106,700 Mutrl.& Chapin, 1st Mt. ; "6 20 | 4,000,000' Do 10-40AdjstBds. 6 1931105 7 8,400,100 Copiapo .......-.... a * 8 
OF BACH SEPARATE YBAR. 75,000 Montreal & Sorel ist Mt, 5129,000 Do Gold Bonds .. 6 oo 20,000, 20 Cordoba Cent. (L.), Pref. 243 
aoe er ee ee pee did. istMt. Ld. Fds. 1} 43 6 1,000,000 Memphis a 6 1924 95 8 114 133{ | 20 “4 “of Shares. 
.istMt. . » se . ta erts, TO 
oir sas [Cutetonion, Pref. Bo. 1% es | Sinom New Browswice t Me als 1 000 Min&StLon-Giid.Bds.6 192t) 95100 15,447, 30 DonnaTherCnrin ey is 
2,946,342) Do No. 2 5 lis0 52 090 New Zea., Mid. L. £10sh. 6/4 6 | 1,382, Minn. and Pacitic 1st 79) | 16 Dunaburg & Witepsk, L.| i8 19 
oy Be = 4 lig 2 asin Doist Mt. oe Cap eee 8 liek 6 |e More Boude st 6 |1008| 90100 rn 16) Do Registered ........| 1p 
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te O bad Consolidated 5 183 6 AMERICAN SHARES AND Bonps., 6,000,000 — pe Bonds ? — - " Saou! 20 Nant 5 Bolen 128 
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1,099,836) Do do, 1884 ........ 1116 17 Z| Skeel00 ontoa Mis IstGn ME. 6 1832, 96100 960 100 Do 6% Ist Pref., &¢. ..| 33% 
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000,000} Do 1872... ined 48] 0Sty\ Do B Ordinany | 30 34) F000) Pon Com Sk, Fa Me, 6 1905|116 19 | 389,500 Ottoman (Sumyr. to Aldin)! 21 
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+e RAP 10 OD 25--sccntsese - 4) 10,000,000 s 27,229,000 Union .. | 90 6 29,857. 20 e @....| 8 
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GAS AN» ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con 
ais | MINES. tis ‘Bre reel 
22 Name. Sieons einen ancnntnetint| | é Name. Closng) 3 a Name. | 
Sinema te| ee more. | Prat 
Btk 100 Continental Union, ts. .... 281 26 | 2 | & | Ces. 20 | 20 Assam Tea .......,.....---, 2527 | 2) 2 Brasilian Street seme 
Btk 100 | oT 7 Preference.......-\185 96 [3 >> (ene Gyr % | 20 British India Tea, L"2.777. “ap | 6 | g Brazilian Street, Limited... gy 
si = een 1) ren costs ieee Minor, Limited lt B36 » Parjecling Tes, mited....| : = loan loge | Limited, Preference... 34 
| 10 | . buowsouet  aninese | u i 
- 100 (Gas Ligh’ Coke A, Oru... aut te | 20 | 7p Australian ........... . | 42 lek ~<A a aa, Limmited “| - 2 oe Do 6% Ist Deb. Stock ..::| 35 9 
{80 | e. 4% Maximom .... 10 10 Jokai (Assam) Tea, Limited 1415 | 5 | 6 Calais, Limi 
Stk 100 | DoC, D,& B, 10% Pref... wa av} ft ce petites Caper +--+ if 26 20 Jorehaut Tea, Limited ....| 32 34 | 10 | 10 Calcutta, ented Toe d! 
cris Bey tS Bama yoo oe Beene mid 3 6) 16 shan ei 
» Th) = wine | SERS SSO +0020 qoute es ng Tea, Limi intraoral ry | | Bteam, Limited. 
Btk 100 | Do H,7 / Mazimam . | g} 10 | 10 Luckimpore Tea, Limited... 4) 6),5tk 100. Dosy Debentures "| tu 
Btk 100 | Do J, 10% Preference. ... ~ : } : gare Gioeer, ates a oe 2h Mi 0 10 Ouvah Coffee. Limited ....| 5 6&)| » 6 City i ee % 0 
Btk 100; Dos, Debenture Stock... 1:3 16 +s opmbian Hydraulic; | it's 10/10 Upper Assam Tea, Limited,’ 14 Stk |100 | Do Per. 6% Deb Stock“ liahitt 
Stk 100 | a jo aoe her = > ; 2 1 eee sebeat namatied 3 - ie cee Sa ae | &| 6 Continental Met Trams. noe 
Stk 100 | 6% — dinate Pe) ee & ‘, | Ordit Li i 4 . 
» 10 10 Hong Kong and China -..18 19| || | | TELEGRAPHS, TELEPHONES. rliuary, Limited......| 314 
Stk 100 Im erial ontinental a z2i % : : {Pay Bown P.C. Gold, L. .. oe a iets Becenennsane pre | §| & Do Preference Shares...) 35 4 
6 6 Malta & Mediterranean, L.. 4 > Bnew cee eeeeene “4 44 Stk 10u African Virect, b., 4% Vevs. Ws bu3) 19 | : 
19 | 10 Metpn. Electric Supply ....  §} ot Stk too Do 53 % Debentures... ... 30: 2 stk 100 Anglo-American, Limited ... 4940s | 10 » 10 Dublin United........... ool 1092 
Stk 100 (Met. of Melbourne » % Deb. 108 10 | 1 | 1 |Don Pedro, &., Limited.. 1419 Stk 100 Do Preferred ...........- 88.89 {19 | 16 Edinburgh Street 
wv 20 Monte Video, Limited ..... 14915) & | & |El Callao Mining.......... 12.23 stk 100 Do Deferred ...........- | 18 2h! 50 | 9 Giawen tee sspecoges 91 
6 6 Oriental, Limited. ........ +3) 2 2 Fortuna, Limited ........ 2 2.10 10 Brazilian Submarine, L..... grid | $1 8 ileeenl Le | T 
6 § Ottoman, Limited.......... 4 6 1 | 18/6 Frntino. & BoliviaGold, L.  }4 len Stk 100 Do5% Bonds ............ 10) 103) 19 | 10 Liverpool Umter Trew’, il fi 
10 | 10 Para, Limited.............. % 34} 1 1 Gold Fields of 8. Africa. L.  trelhe 14/  14/ Con. Telephone & Maint, L. 8 4/19 | 10 London ete’ ete 
10 10 Ban Paulo, Limited... ....: 9 | 1 | 1 HexGold Mining, L., Pref. uv §, 10 10 Cuba, Limited.............. 10 11 10 | 10 | Do @Y Preference “| 1h 
Stk 100 South Metropolitan, A .... 26671 | .4) ,4)indian Conssited. Gold, L. | 0 1010 Do 10% Preference........ 16217¢ | .. | Do Founders Certificates! u ° 
GON. WARE cot ae 220025) 3 | 3 Linares, Limited.......... | 5} 4% 5 | 4 Direct Spanish, Limited.... 3 32/100 Do 6 lets Stock lea to 
UE OE 1 OO \ovcscuatecverdentock 232 37 | 10 | 10 Mason & Barry, Limited..| 4§ 45) 5 5)! Do 10% Preference........ S$ 9: ) scx 100 London General Omnibus.\1%5 3 
Bt 100) «~Do Pern. 56% Deh. Stock 133 43 | 1 | 1 Montana, Limited ........ 4! 20 20 Direct (7.8. Cable, L. aguas ( SF NG | oncom note : _ a 
met | Mysore Gold, Limited .... 4$5 | 10 | 10 Eastern, Limited ......... se | 80 aan eet Cor, tae i 6 
2| 2 Namaqua Uuitd Copper, L i 12} 10 10) Do6Z Preference ... oo. | 80 Hench: terete: soos eveeeene . we 
COAL, IRON, AND STEEL. 1| 1 \New Guston ........ ..... | 2B zh Stk 100 | Do 5? Red., I8vy.......... zt a oa Seema naen oooh .% 
nena ——_____] fj bi New Houver Ifill Gold, L. | os ixte 100 Bo 4% Mort. Deb. Stock .. 18 12 | 14 | 19 Nottingham and Dist, Lee] 8 8 
(9) ip Barrow Hematite steet,L. 3¢4| 1| | Old Lout, Limited ........ a (10 10 Eastern Extension, L....... M4ildh! 19 | 10 ne Limited. oe 
7%, 74 Do 6% Preference ........ 637} 2) £ Ooregum Gold, L.,Def.Ord. | 32 34 stk 100 | Do 6% Debs., red. 1891.... -. -. | 19 | 10 ‘Shettield ont ae 
20 20 Bolckow, Vaughan & Co.,L., 12}13:/ 1) 1) Do 1A Min. Pref. ...... 384. \stk 100 Do521000................ nO) Se) Oe Bree ertzcsne so eosenes +] 48 
OD :) BE f BO. mecastbvcesvevnnwsnces’ 6 ¢3) 2| 2 |Panulcillo Copper, L. .... # &\stk 100 Eastn.&Sth.Afen..6”Mt.Veb wi 4 | tS | n0 (a: ee ee B. sin sipanings | Te 
69 | 60 Bowling Iron, L. .........6) .. +. 3 3 Pestarena United Gold.... © & i 10 Great Northern of C ph'gn 18}: | a. ie eed Eionzosgeeecne eT 
10 | 74 Consett Lron, Limited...... 24 26 | 20 | 20 Pontgibaud Silver Lead .. 10 12 Stk 10 Do 6% Debentures (rosa)... > 8 | - 10 eats > eaainn are } 
23 | 20 Ebbw ValesSteel, Iron, &e.,L) 23 3) 6 | 6 Richmond Con., Limited.. $ 3) wd | 25 Indo-Kuropean, Limited .., 41 43 et oo ee ooo p Amsees nig 
L | 1 English Crown Spelter .... )3tk 100 | Rio Tinto L. Mt. Buds.,1680 lt 3 | 49) 1@ London Platino-Brasilian,L, 6 7 | 1° | ; aemnns aten L vo ae 
20 | 15 John Brown & Co., L....... 16 17 |3tk 100 | Do 5% 2nd Mortgage .... 12 4 stk 100 Do 6% Debentures........:205 8 aie ane |" eae Lchentanes rears 
Stk 100 Lehigh & Wilkes Barre, in| 'T | 't ipocs{N Zi United Gia, L ‘or 4| &{ © Natlonal Telephone, Lin.) | |", 5 viene General Omnibus | 908 
| 6 % ist Mortgage ........ | Ne M. * Nos. (to #47, t54....... 44 ee 
10 | 10 Marbella Lron Ore, Limited 44 45] 1 | 1 Scottish Australian, L..... 1413] 10 10 Do #«, Cum. Ist Pre erence 12313. | ' | 10 Wolverhampton, Limited,,| 45 6 
10 | 6} Muntz’s Metal, Limited..... .... | 1) 1) Do New ............. - Tad) io) av) Do 6Z Cum. znd Pref. ©... 14922, 
624, 62 aomowe © ae “ + 9 62 67 ; : ee. Ltd, .. “ * aa oe Do4; Deb. stk. Prov.Certs, ines ahaa 
83 | 2 Nerbudda Coa! & Iron, L...) @ } O PiMMas BURA... ... ; ‘ OIE 6 twa vi caee 5 107 | 
lo 10 Newpt. Abrern. stm. Coal, &} a | 1 | 18/6 Bt John Dei Rey, Limited fei--15) 4 41/ Oriental cceduenin Sd ; ‘| WATERWORKS. 
20 | 20 New Shariston Coll.'s,L. Prt 14yid.| 2| 2 TharsisSulphur&Copper,L 58 oi | gg Renter's, Limited .......... 735 | yw 20 Alexandria, Limited ......; 0. 0. 
20 | 20 Pelsa!ll Coal & Iron, L. .... i} 56) 6 Tolima, L., A Share» Fihawe 133 *4') 9 | wo West African, Limited ...., 7 > | ae Uae Pissited Bi | tiny 
6 | 6 Rhymney Iron, Limited....,; 11 | 1| 1 United meaiene, Limited ta R100 100 Do 6% Debentures ........ 99 102| stk 100 Chelsea. Ordinary .......... 230 44 
de MN OIE cht, is wannen ices if 1 | at/ Wentworth Gol . Limited O | 10 10 West Coast of America, L.. 4 5 | SK 10 ap st eet: cians 
Stk 100 Do 5% Debentures, 1890 .. 88 92) 2) § Yankee Girl Silver ........ ¥16 (k'100 100 Do 8% Debentures ........ 103 t0 | 19) 10 Goine Valley ........ eee Sel 
iu | 10 Sydney and Louisburg Coal eae 16 95 Western & Brasilian, L..:-. 10 10'| stk quo East Londen 
aud Railway, L., Ord...) 3! SHIPPING. 74 74 Do Preferred ............ 83 Sil 60 Grand Junction, wax, 10%..| 6 a 
10; 6 Dole % Ist Preference....| 4 6 —— enchisnsi j | 1% 7) Vo Deferred ............ @ 4 | tk ‘top | Rant pe. es sep 
10/10 Do6% 2nd Preference ...., 1 8 | 20; 16 \African Steam Ship ........ 911 |109 100 0 6% Debentures A, 1910 102 5 wa OE ge pene ann ononrenc hE 
10 | 10 Vickers, Sons &Co., L.Ord., 8 8 | 12h 12h Amazon Steam Navigation 124138 199 190 | Do 62 Mort. Debs. B, 19t0 oz 6 |) 7 Kimberley, Limited.......| 6b 
Gtk 100 Do Preference .. .......;10i 4 | 20 | 14 Castle Mail Packets, &. .... 1213 (49 | 19 West Incia & Panama, L. .. 08 23] stk 100 arta’ mestmum i ee ae 
4 | 90 Cunard Steam Shipping, L.' 15 14 | 19 | 19 | Do 6% First Preference ../ 9:.0;| 59 60 Do TAZ .se.--ccneceeonees 185 
. ee ——— | 20 | 10 Do........... Navication.. 54 “bh iy 10 ~=6Do 67, Second Preference 8, 9 tk iu Do 4°) Debeuture Stock ../i2) 23 
16 | 16 oo —— ay sation.. a - ‘MY 260 Western Union 77% Bonds .. 11s Iz: # | % Moutevideo, Shares ........ 15 16 
BRITISH MINES. = = po 8h ae pabcaieiasd Oh of Stk 100 Do 6% Sterling Bonds .... MMC) stk que) Do Ist Deb. oper cent....., 609% 
s| a \De Great 0 | 8 6\ 6 eee ay S,-4 : : ee | = “— os re ek ooebnaiial ae 
| von Great Consols, ij} 10 | 10 National Steam Ship, L. ..) 2 |. Free tengo Ge ey wat . 
4| 4 Great Laxey, Limited..) 8 9 | 8 | 6 New Zealand Shipplix, L...} 34 TRAMWAYS AND OMNIBUS. ‘ck 100 Do Debenture Stock B |b @ 
e- | T/6/7 \Bouth Condurrow...... 3°4)10) 10 Orient Steam Navigation .. 4 6 CaS : ———______________| 0 Zu Odessa, pent ait 69 74 
16/76 (Tin Croft .........0000+ 13 14 }3tk 100 Peninsular & Oriental, Pref. 14.158) 9 — ® Angiv-Argentine, Limited... 12 2;) tk 100 Do 5/, a ihe **| 43 96 
4 14 |'Weardale Lead, L. ....| © <j3tk 100) Do Def. .............-.005 ys 20 tk WO 8690 6% Debenture Stock ..) w iv | wu | Lue Ronnies ie t2 Racsses vi oS 
e+ | 10/10/10 West Bassett ..........) & ij}otk 60 Royal Mail Steam.......... ay .2 So | Portian { 7 Ord martes 
+. | 11/130 Wheal Bassett.......... 6:7 |W lo epee. Gavi & Aen, Raion 2 _ ° » Rosetoue, Septet esansaee =e - me —— ee £ a 
ee y yéseional %) 2 nip, Limater 19 20 | 10 10 Belfast Street.............. a ‘y os “| 
a nee i 0 10 ite. paella aie 8 9 10! WO Bordeaux Tramway, &c.,L,) 6 1 | “k LOO West Midd.esex .......+00e) 40 
10 | 16 ‘Union Steam Bhip of N.Z| vii! 10! 10) Do5% Preference ..... .: 8 lu 





(Continued from page 4v0.) 


SAGO remains dull, and consumption is falling off. 46 bags good 
medium, by auction, scld at 13s per ewt. 

SAGO FLOUR.—622 bags, ‘‘ without reserve,” brought 93 9d to 10s 
per cwt. 

TAPIOCA has been slow of sale. 1,400 bags flake part sold at 1,;d 
to 1gd per lb for Singapore. 903 bags pear! bought in. 

BLACK PEPPER.-- Prices have again ruled in favour of the buyers. 
200 tons Singapore sold, to arrive: latterly, March-August, 3d to 
3744 ; landing,3d. 665 bags, by auction, withdrawn at3d. Of 145 
bags dusty Acheen, one lot sold a. 23d per lb. Large arrivals not 
included in the stock return last week. 


WHITE PEPPER unsettled, and lower. Business in Singapore, to 
arrive, latest being at 5d to 5gd, March-April shipment, by’auction. 
490 bags Singapore, by auction, part sold at 44d to Sd, and a 
portion of 497 bags Penang at 4§d. 264 bags Siam withdrawn. 

NUTMEGS.—The demand has been very inactive. The weekly sales 
were 93 packages, of which chiefly bought in. A few brown Bombay 
sold: 83's, 286d; 18's, 2s 2d; shrivelled, 10d to 1s 2d per lb. 

CLOVES.— Zanuibar quiet. About 1,200 bales sold for delivery at 
82,4, April-August. 751 bales, by auction, were bought in, one lot 
fine selling at 35d. 13 cases Penang part sold, at ligd to 1s Ojd. 
298 bales stems part sold, at 3d per lb, 

CASSIA LIGNEA continues nominally unaltered. 1,157 boxes, by 
auction, were bought in at 23s, and 555 packages at 18s per ewt. 

GINGER.—Supplies of Cochin are light, and the crop deficient. 
47 cases 548 bags part sold, “ without reserve,” new crop, fair 
washed, 48s; old import, rough, 47s, 68 bags rough limed Japan 
sold at 87s. Of 393 barrels Jamaica a few lots realised 65s to 70s 
for washed, and 64s per cwt for ordinary dark and lean. 


PIMENTO is dull, and 931 bags, by auction, were brought in at 23d 
to 3d per lb. 


FRUIT.—There has not been any change to report in currants, 


with small sales reported, Valencia raisins may be quoted steady. 
Sultanas continue dull, 


NITRATE SODA inactive. Current quality of agricultural, 93 3d to 
9s 43d. Refined in proportion. 
SHELLAC.—Public sale prices have been Js to 2s higher than last 
week, chiefly for second orange, at 74s to 79s, AC garnet, at 76s, 
unc - Fair second button from 76s to 79s; low, 62s 
to 65s ; low resinoug, 60s to 63s. 1, eee ee 
sold. About 1,200 !cases sold for delivery, the bulk a 








ee 
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— 
orange, at irregular rates, ranging from 77s to 80s, March to August, 
3u0 cases button, to arrive, at 6Js to 733 Gd, c. f. and i. 


INDIGO.—The market continues firm, but without animation. 
Low priced kinds are most in demand. 


DRYSALTERY GOODS.—Prices of gambicr have further declined, 
with sales, for arrival, amounting to about 500 tons, latterly, at 
193 to 193 3d, March-June shipment. Cucch is quiet. No change 
reported in turmeric. 


DRUGS.—Aloes, Fast India ‘cheaper. Bark, South American and 
East Indian cinchona steady. Camphor firmly held. Cardamoms 
sold at irregular rites, the better grades mostly in buyers’ favour. 
Castor-oil steady. Essential oils generally neglected. Ipecacuanhs 
2d to 4d lower. Musk quiet. Rhubarb sold at full va.uation. 
Tinnevelly senna rather dearer. Opium quiet. 


CHEMICALS.—The markets are firm, although without animation. 
Acid: tartaric is easier; Citric, 1s 5jd to ls 6d, being dearer. 
Cream tartar sells at 873 6d to 883. Sulphate ammonia, £10 
£10 23 6d, Beckton. Chlorate potash, 6d to 7d. Sodas much the 
same as last week, also bieaching powder. German sulphate 
quinine unsettled. English prussiate potash still scarce. 


INDIA-RUBBER is firm, with hardening rates for Para. Sales 
at 2s 104d, rising to 2s 11d, and fine old quality 4d over the latter 
price. ; 

METALS.—There has ben an excited market for copper, with large 
speculative operations at advanced rates. The upward movement 
is partly caused by the extensive sales of Anaconda production. 
GMB for cash has ranged from £46 5s to £47. To-day three months 
quoted £17 to #47 236d. English copper shows some improvement. 
imported tin has scarcely varied in price since last Friday, the tone 
being now quiet. Shipmonts from the Straits during the last fort- 
night, 2,385 tons. Banca in Holland 544 fl. Other metals do not 
present any feature of interest. Spanish lead is at £10 17s 6d, OF 
rather under. Spolter firmer at the quotations. The pig iro 
markets are without animation, the scare about the coal supply 
having abated. A firmer tone again prevails. To-day steady. Ia 
Glasgow there are buyers for cash at 41s. Middlesbro’ qu 
37s 2)d to 37s 3d, cash. Stock on warrants 495,000 tons. 
silver in first hands, £7 2s 6d. 


Closing Prices on the Metal Exchange To-day. 


Straits Tin, Copper G.M.B. Spelter. oneiren 
Per Ton, Per Ton. Ver Tan. Per Tou | 
£89 £89 5s w 246 12860 . £21 2961 £7153 .. “We 


LINSEED, after a decline, is now firmer. Calcutta, on the spot 
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or near, 39s 6d to 39s 9d; to arrive, 39s 3d to 39s 6d; April to 
January, 39s to 39s 6d. The supplies afleat continue far less than 
at same time last year. For Bombay, on the spot, nearest value is 
39s 94; March-April shipment, 39s to 39s 6d. Nothing done in La 
Plata, which may be quoted 39s 3d to 39s 6d. Black Sea can be 
bought at 39s. 

oILs—The market for cocoa. nut is at length rather firmer. Ceylon, 
£23: to arrive, £21 15s to £22, c.i.f. terms; Cochin, £25 to £25 5s, 
and £24 respectively. Prices are still very low. Linseed easier in 
price, since recov ered, with more business forward. On _ the 
spot, £18 15s to £18 17s 6d; May-August, £19 5s 6d to £19 7s 6d ; 
last four months, £18 15s. Hull, on the spot, usual casks, £18. 
Since last Friday English brown rape has declined 5s, with a quiet 
market. Latest sales on the spot are at £28 15s; to April, £23 15s, 
and! about the same to the end of the year, Common fish oils 
steady. Crude sperm nominally unaltered. 


PETROLEUM OIL has not experienced any change during the week, 
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POSTSCRIPT. Friday Evening. 

SUGAR.—-The public sales of crystallised West India have been 
small—viz., 1,800 bags, which went at lower rates. One lot fine 
brought 18s 3d. 

COFFEE.—At auction 84 casks 7 barrels 1 bag Ceylon sold steadily. 
23 cases 3,285 bags East India sold without affecting previous 
quotations. 216 packages Mocha, 5t bags Liberian from Singa- 
pore, 7,339 bags Central American. 

RUM.—Another steamer cargo of cleaned Rangoon, 2,700 tons, 
March, at 10s, c.f. and i. terms. 

— .—Business in Singapore black, on the spot and to arrive, 
at 

SHELLAC.—TN second orange sold at 793 for April. 

TALLOW.—The public sales of Australian have been small. 552 
casks, by auction, three-fourths sold. Mutton easier, Beef firmer. 


LONDON MEAT MARKET. 

















and is now at 5}d to 54d for American, and 4}d to 43d for Russian. Bers " % the caronse. a al 
Total imports since January Ist, 232,130 barrels, against 337,147 | Interior beef ..........6 occccesssssceees 2| Inferior mutton .........csssseeee me oe 
barrels in 1891. Middling ditto Q | Middling ditto...... 5 4 
TURPENTINE closes 6d under the highest point of the week— | Prime ditto ........ : came. vee 5 8 
viz., 26s 6d; last four months, 26s 3d. Sales have been pressed. Middling ditto ..... - ¥ Middling d ditto es 
TOBACCO.—There has been an absence of activity in the market | First ditto ........cosensseseresees 
during the past week, and but limited sales of American growths iii Potato MARKET. Per? 
have been effected. Current prices are well maintained. In sub- Magnums Se OOPeeeeeeee seereneeenes 50s to bbe Elephants Perry a e 
stitutes only a moderate business done. SD ctisiarereninidiniaiennion 65s to 70s | Hebrons.......-.ceceseeve snes 5s —oannanaen 90s 
ESTA BLISHE D 1878. 
DIRECTORS. 


JOHN BENN, Esq., Chairman. | The Hon. JAMES BALFOUR, M.L.C., Vice-Chairman, 
F. R. GODFREY, Esq. | ROBERT MURRAY SMITH, Esq.,C.M.G. | JOHN GRICE, Esq. 
The Hon. J. M. DAVIES, M.L.C., Managing Director. 


CAPITAL :—Subscribed, £150,000. Further Reserve Liability, £150,000. Paid-up, £60,000. 
Reserve Fund and Undivided Profits, £121,480 49s 7d. 


Specially empowered to act as Executor, Trustee, or Attorney, under power, and, to obtain administration as nominee of 
Executors or Next-of-Kin 


The Company, unlike an individual, never dies, becomes incapacitated, nor leaves the Colony. 


TWENTY -EIGuHMTH HALF-YEARLWY REPORT. 
The amount remaining available for distribution is $21,980 19s 7d. which the Directors recousanaentahanish be appropriated as follows : 
To Dividend on £60,090 for half-year ending December wet, 1891, at the rate of bc Pe cent. 6c annum ... “ £6,750 OO 0O 
», Bonus at the rate of Rs per cent. per annum ... seu SA ied 3,750 0 90 
»» Balance to be carried forward is os 11,480 19 7 


ong 





By order of the Board, 


37 (late 15) QuREN Street, MeLBourne, January 9th, 1892. 


The Balance Sheet can be seen, and furcher information obtained at the London Agents, St. BARBE, SLADEN and WING, Solicitors, 1 Delahay 


Street, Westminster 


WHITELAW’S TELEGRAPH CYPH ERS. 


THE LARGEST COLLECTION PUBLISHE 
Arranged both in Alphabetical and Terminational Order. 333,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 
of the words shall be telegraphically convertible. 
WHITELAW’s TRLRGRAPH CYPHER OrFicr, 24 Throgmortcn street, E.C. Srotriswooos & Oo., 64 Gracechurch 
s*reet, K.0 : Parwwe & Howe, Manchester; Janes MACLEHOSE & Sowa. Glaagow 


Shipping. BEAND and 00,’s A 1 SAUCE, 
P. AND 0. “MAIL STEAMERS | S°UPS. PRESERVED PROVISIONS, 








ROM LONDON TO 
BOMBAY, GIBRALTAR. MALTA, 


BRINDISI, EGYPT, ADEN, and} Every Week. Porte i 





s Wiasirhsacneictiecgtinttigioaicoanepteoremmmataes 

ALAUETA, “COLSMAS. CHINA, ESSENCE of BEEF, BEEF TEA- 

STRAITS, JAPAR,, AUSTRALIA, ivory alternate te 

ALEXANDRIAT’ -ASMABIA & “x | QURTLE SOUP, and JELLY, and 
Cunar Rerorn Ticxyts 

ont Lt appl a pe: Company's ee re rere eee 

London, 8. eee 36 Cookspur street, | SPECIALITIES for INVALIDS 


CAUTION BEWARE OF IMITATIONS 





AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE. MAIL 
ss STEAMERS 
tor the above Colonie, caling at PLYMOUTH: 
STEAM NAPLES, 8 and, OOLOMBO. 


Lana and FASTEST 
Cant, High clase Cuisine, Electric Lighting, Hot and 
Baths, Good Ventilation, and every comfort. 
Manaones{ F. GREEN & GO. 
SRDESSON, se, & OO. 


Head : Fancw 
‘ ae posse ge apply to the lat Settee firm, at 5 5 Fenchurch 
street, Charis, c " " > 


Soum AppREss:— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ALLEN'S 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 
CATALOGUES POST FREE. 





ig Cross, 8.W. 
re COUNTRY BANKERS — 
dnteen whe Joint Stock Bank, 


| Kecesarat 
























21,980 19 7 
JAS. BORROWMAN, Manager. 


| BOILING WATER OR MILK. 


EPPS'’S 


GRATEFUL—COMFORTING. 


COCOA 


___BREAKFAST—SUPPRER. _ 


| ESTABLISHED 1818, 
| 


_ HEERING'S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants, 
THE GRAND TRUNK RAILWAY 


COMPANY OF CANADA. 

Notice‘is hereby rahi that the ORDINARY 
GENERAL HALF-YEA RLY, MEETING of the Grand 
Trunk Railway eet ee Canada will be held at the 
City Terminus Hotel, street, London, £.C., on 
TUESDAY, the 26 — of ‘pri, 102, a's i 

sont on seen se Vet lection of Directors need 

| palin and for the transaction of other buciness of 
| the Company. 

th = Transfer Books of the 
duane is also oe at ae 
tathe coke ot Meeting, both da Sa 


} 2 UR, 
Dashivood Houve, 9 New beged wet, 
___ Landon. EO EC., 18tl 18th March, 1 : 


DUNVILLE'S | -OLD _ ERIS H 
recommended 


feat order, 














Profession Seen eroteonnee 60 Preach ny Bey 
hold the dangeae oe, Of W wk at which | 
vz ' fn casks and cakes for home | 
ste and exporation, ‘Row ae | 
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woumpme eee | PROGRESSIVE FEATURES in LIFE ASSURANCE 


Settlement of Claims on proof of |Endowment Assurances with 
Death and Title. Profits. 


Half-Credit System Policies. 
Equitable Division of Profits. 
| Non-Forfeitable Policies. 


Liberal Surrender- Values. Intermediate Bonuses. 


O F F | C E “ Enlarged free Limits of Special Advantages to the 


Foreign Residence & Travel. | Naval & Military Professions, 




















50O, panne St., W., Invested Funds, £2,741,664. Claims Paid, £9,343,750. 
14, Cornhill, E.C. Bonuses Declared, £2,971,852. 


LONDON. Further Information on Application._CHAS STEVENS, Actuary and Secretary. 


LONDON LIFE ASSOCIATION, |sis: eee Orie 












81, KING WILLIAM STREET, LONDON, EC. Income 2 Pesaees 
Established 1806. Funds in Hand. £4,000.000 cree sreeonererere 1 Sonne 


Edinburgh: 3 and 5 George street, Head Office. 
London: 83 King William street, E,C., and 3 Pall 
Mall East,S.W. | 


GRESHAM =" 
1848. 
ASSETS 
sez LIFE 
£4,610,000 OFFICE. 
THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


Heap OFFicE: 
ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 
WEST-END Brancn: 2, WATERLOO PLACE, 8.W. 





LIFE ASSURANCE 
WITHOUT A MIDDLEMAN. 


SAVING TO THE ASSURED at least One Shilling in every Pound paid in Premiums. 


GLERCY MUTUAL ASSURANCE SOCIETY. 


ESTABLISHED 62 YEARS. 
FUNDS, £3,705,524. INCOME, £379,593. 
OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
PResipDENT—The Right Hon. and Right Rev. The Lord Bishopof London. Vics-Presipgsnt—The Lord Harris 


Cuainman—The Very Rev. The Dean of Westminster. Deputy-Ciiatrman—The Hon. Edward W. Douglas T FR Mi O 
Puysician—J. Kingston Fowler, Esq., M.A., M.D. Actuary—Frank B. Wyatt, Esq. H E E LLI N S 
SECRBETARY—Matthew Hodgson, Esq., HAVE BEEN PAID BY THE 































Cc AN IR LAY RELATIVES. ’ 
OPEN SO SME per quiacaton we Freeper RAILWAY PASSENGERS 
This Society, conducted entirely on the Mutua. Principe, offers the ABSOLUTE SEcuRITY of AN ACCUMULATED ASSURANCE COMPANY 


Funp or £3,705,524, AND AN ANNUAL INCOME O¥ £379,593. 


R 
ett r ACCIDENTS OF ALL KINDS. 
6 Cornhill, 


ATTENTION I8 DIRECTED TO THE FOLLOWING FACTS :— London. 
1.—The Annual Premiums charged are BELOW THR AVBRAGE, this fact in itself constituting an IMMEDIATE i 2S eee, 
NUB. . ’ 
2.—The Expenses of Management are on a remarkably low scale, No AcEnts being employed or Commission | ————————_——- % 
paid for the introduction of business. Large sums - noone to he Semmens eee. Lirg ASSURANCE AT CO8T ABOUT HALF THE USUAL RATES. 
3.—The Rate of Mortality among the Members is very much lower than among the genera population. 
4.—The combination of the above ——— -— le resulted In the return Of EXCEPTIONALLY MUTUAL RESERVE FUND he 
LARGE Bonuses to the Assured Members. The Bonus declared for the 5 years ending 31st May, 1891 
amounted to £517,000, making the total Bonu:zes distributed £2,622,812. ; ASSOCIATION OF NEW YOR ” 
5.—-The Reserves for the Society's Liabilities have been estimated on THE MOST STRINGENT BASIS EMPLOYED BY Presipent—E. B. Harper. 


ANY INSURANCE INSTITUTION IN THR UniTED Kinepom. Participating hfe assurances have been valued Purely Mutual. Absolute Security. Strict Economy. 

by the combined Institute of Actuaries’ Hm and Hm(5) Tables, with interest at the rate of 24 per | The most successful Life Assurance Company in the 

cent. per annum, credit being taken only for the net premiums according to the Hm Table World. Send for prospe.tus and proposal form, 
6.--Assured Members have therefore ABSOLUTE SECURITY with the prospect of the continuance of a HIGH Chief Office for Great Britain, 


RATE oF Bonvs. een set, Cheapside, London, EC. 
WHOLE-LIFE anp ENDOWMENT ASSURANCES ARE GRATED AT LOW PREMIUMS, WITH RIGHT OF - o nae nt = : 


P IPATION IN PROFITS. . are | 
daferenetien yn anplicatins Withé Wii's Ofte. NORTH BRITISH AND MERCANTILE 
ee eecceeen._MATTHEW HODGSON, Sercary._ INSURANCE COMPANY. 
(}UARDIAN FIRE AND LIFE; YORKSHIRE FIRE AND LIFE|"°"""Sare” Deparemenc. 


ng ete age ee ke ena reenitionte camara aceon 

















OFFICE. INSUKANCE CO.—Established 1824. POLICIES falling due at LADY Day sate 
Head Office, 11 Lombard street, London, E.O. Hav Orrice—St Helen’s square, York. be renewed within 15 days from the 25th ins' se ll 
Law Courts Branch, 21 Fleet street, K.C. Loxpox Orricr—No. 82 Old Broad street, E.C. Receipts may be had at the various 
Established 1821, Subscribed capital £2,000,000. Branches and at the Head Office. + BC 
Drrgcrors. Capital ee eeeeceeseors sewereseeeees aeeenee. London—61 Saeapapeonse ee S W. 
Chairman—-HENRY JOHN NORMAN, Esq. y nae gy ee Aaa oe iss san, - eee Office—8 Waterloo place, 8. 
Deputy-Chairman—GEORGE LAKE, Esq. a siiemiaane arch, L 
n> Pomme! bo 1 hea " ‘secretary and General Manager. | (YLERICAL, MEDICAL & GENERA 
Wm. Hill Dawson, Esq. Beaumont W. Lubbock, LIFE ASSURANCE SOCIETY. 





Charles F. Devas, Esq. . ASSURANCE FUND.........00+-++ 

Creare FR. Farquhar, | terete? = =| PHE IMPE RTA cme ee eee ante pew Bosus Repett 
Alban G. H; Gibbs, Eaq. | Augustus Prevost, Esq. COMPANY Limited. FIRE. Estd. 1803. | which shows— 
ames 


ERVES are the 
Esq. erick Pryor, Esq. 1 Old Broad street, E.C., and 22 Pall Mall,s.w, | 2°..That_ the SOCIETY'S RES 
Joh, Hamilton, Bg. ——-. Talbot, isa. Subscribed Capital, “£1,200,000; Paid-up,£300,000. | ..°TRONGKST, and awonast THE 
John Hunter, es 4 Sart Henry Vigne, Esq. = ee seen ta LARGEST known. 
—T. G. C. : H, General i oes 
ubthou al Wine Poeukains bio mane. =P ’ a ASSURANCE AT PRIME COST. 
Sub-Manager Home Fire Department—R. G fe ce fee fee ee oo 


. Coch- ould 
tines deallia 4h gbinain path ti na PRUDENTIAL ASSURANCE | Persomotaltagee may now, withons neon ae of 


in ettaiethh opansese shbsnesesensanemenn SAM OED COMPANY (Limited), £1,000 under the ordinary Tables. Full explanation 
Total tueds upwards of cnantnanestenmeen Cae HOLBORN BARS, LONDON, E.C. forwarded. 
Total annual CPOE eis ones 988,000 area All Policies WHOLE- WORLD and UNCONDITIONAL. 
he Reet B. NEWBATT, Act. § See. 





INVESTED FUNDS ... ......... 214,000,000 12 St: James's square, 8.W. 
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SUBSCRIPTIONS OPENED on THURS- 

Tey the 7th March, and will CLOSE on or 
before MONDAY, the 2ist March, at 4 p.m. for 
London, and at 11 a.m. on the following day for 


4 PER CENT. PEeeeey AL DEBENTURE 


THE 
BRUSH ELECTRICAL ENGINEER- 
ING COMPANY (Limited). 


CAPITAL ISSUED - -+ - 
In 77,978 Ordinary Shares of £2 each. 
And 75,000 6 per cent. Preference Shares of £2 each. 
ISSUE of £125,00C 44 - — Perpetual Debenture 


At the Price of 101 per Cent., for the p of 
redeeming the existing £75,000 6 per Gent. Mort- 
gage Debentures of the Company, and of providing 
additional Capital for the increasing business of 
the Company. 

Interest payable Ist March and Ist September. 
The first eee qneanes® for the full six months 
will be e on 1st September, 1892. 

THE ELECTRIC AND GENERAL INVE3TMENT 
COMPANY (Limited), 
of Nos. 1 and 2 Great Winchester street, London, 

E.C., are authorised to invite subscriptions for the 


above Stock. 
Payable as follows :— 
£10 per Cent. on A tion. 
4l » ” on lotment. 
» »» On lst May, 1892. 


£101 
Payment in full may be made by Subscribers on 
Allotment, under discount at the rate of 3 per cent. 
per annum. 


DIRECTORS. 
His Grace the DUKE OF MARLBOROUGH, Chair- 


man. 

J. B. BRAITHWAITE, Esq., Junior (of Messrs. Foster 
and Braithwaite). 

E. GARCKE, Esq. 

AYMOR H. SANDERSON, Esq. 

Colonel FREDERICK GEORGE STEUART. 

b, H. VAN TROMP, Esq. 

EDWARD WOODS, Esq., Past President Institute of 
Civil Engineers. 

TRUSTEES POR DEBENTURE sTOCKHOLDERS. 
‘The Electric and General Investment Company 
(Limited), 1 and 2 Great Winchester strect, E.C. 
BANKERS. 

— Smith, Payne, and Smiths, | Lombard street, 


Messrs Parrs’ Banking Company (Limited), 77 Lom- 

bard street, E.C, 

Messrs Samuel Smith and Uo., Derby. 
Messrs Parcs’s Leicestershire Bankins Company, 

Loughborough, Leicestershire. 

The Union Bank of Manchester (Limited), Man- 

c or. 
The Royal Bank of Scotland, Edinburgh. 

Messrs Lambton and Co., Newcastle-on-Tyne. 
SOLICITORS— Messrs Renshaw, Kekewich, and Uo., 
2 Suffolk lane, Cannon street, E.C. 
BROKERS—Messrs Foster and Braithwaite, 27 Austin 
Friars, E.C, 

AUDITORS—Messrs Cooper Brothers and Co., 14 

; George street, Mansion House, H.C. 
— _ — OFFICES—B. Broad- 

" * rt Buildin 49 Queen Victoria 

street, E.C. rn , 

The Brush Electrical Engincering Company 
(Limited) was formed in 1889 to take oveg the old- 
established business of the Anglo-American Brush 
Electric Light Corporation (Limited) as well as that 
of the Falcon ~~ and Car Works (Limited). 

2. The Annual and Accounts adopted by the 
Shareholders at the General Meeting in September last 
showed that the gross profit for the year ended 30th 
June, 1891, was £39,915 14s 1d, exclusive of any profit 
derivable from the City of London Electric Lighting 
undertaking, and that there was a net balance of 
£23,705 98 6d. 

The annual interest on the Debenture Stock now 
offered for subscription will amount to only £5,625. 

3. The Company’s assets, British and Foreign, 
eee to the last published Balance-sheet as 

y the General Meeting of Shareholders on 

25th September, 1891, amounted to £593,918 4 10 
And ite total Habilities (apart from 
contingent liabilities estimated at 





£10,886 8s 4d) amounted to ......... 129,194 11 9 
Sho a surplus of Assets over 
Liabilitiesof ...... ...... coosvee £464,723 13 1 


4. There are existing Debentures to the amount of 
£75,000, carrying interest at the rate of 6 per cent. 
i annum. The holders of a large number of these 

bentures have agreed to exchange them for De- 
benture Stock of the present issue, and notice has 
been given to pay off the remainder. 

5. Debenture Stock will bear interest in per- 
pee at the rate of £44 per cent., and ie sooured by 
deposit of Debentures and a Trust Deed dated the 

ourteenth day of March, 1892, and made between the 
Brush Electrical Engineering Company (Limited) and 


esent and 


meat, with the enceptioe of the Mees undertak- 


ven to 


Com 
6. Asa result of the El L 
Act, 2 7 ectric eh Seenent 
Light 
and 


the Company hasin hand many important con- 
Fae 7 
~A 





9, Where no allotment is made the deposit will be 
returned in full. If the amount of Stock allotted to 
any applicant is less than that applied for, the sur- 
plas it will be applied towards payment of the 
amount due dn allotment. 

16th March, 1892. 


({LASGOW CORPORATION 
K 


STOCK. 
THIRD ISSUE OF 3} PER CENT. STOCK. 
REDEEMABLE AT P. llth NOVEMBER, 1907. 

The CORPORATION of GLASGOW give notice 
that they have resolved to issue at Whitsunday next, 
and are prepared to receive TENDERS for, £750,000 
OF GLASGOW CORPORATION REDEEMABLE 
STOCK, bearing Interest at £3 5s per Centum per 
Annum, — Half-yearly, at the Terms of Martin- 
mas (11th November) and Whitsunday (15th May). 

The Minimum Price of Issue wil] be £100 per cent., 
and the Corporation will exercise their own discretion 
in the allotment of the Stock, preference being given 
to the Highest Offers. 

This Issue will be in sums of not less than £50, and 
any amount offered for in excess of that sum must be 
a multiple of £10. 

The urities for the Stock to be issued, and for 
the other obligations of the Corporation under the 
City Acts and their Loans Act, consist of— 

The Assessing powers over the City of Glasgow, as 
extended under the City of Glasgow Act, 1891, for 
General Police, Streets Improvement, Public Health, 
Statute Labour, and Roads and Bridges purposes for 
Parks and Galleries, Municipal Buildings, and for the 
purposes of the Glasgow Corporation Act, 1890; the 
Rates leviable by the Corporation over the City and 
outlying districts for the supply of Water and Gas; 
and the Properties and Dues connected with the 
Markets and Slaughter-Houses. 

In addition to these Securities, which are ample in 
themselves, the Corporation of Glasgow have power 
to levy a Guarantee Rate, 

UNLIMITED IN AMOUNT, 
over all Lands and Heritages within the City subject 
to Assessment, thus constituting a Security of the 
most undoubted character. The Gross Annual Rental 
of the extended City of Glasgow for 1891-92 is 
£4,033,554. 

The Borrowing Powers vested in the Corporation 
under the provisions of said Loans Act amounted at 
31st May last, the date of the last published Accounts, 
after deducting the sums set apart as Sinking Funds, 
to £5,504,991. These powers have been largely in- 
creased by the passing of the Act to extend the Vity 
Boundaries, but at said date had, by the issue of Cor- 
poration Stock, Mortgages, Funded Debt, aod Tem- 
porary Loans, been exercised only to the extent of 
£3,525,231. 

The proposed issue of Stock is intended to replace 
Loans which will fall due at the term of Whitsunday 
next, and to provide for new Waterworks, Gas and 
Electric Lighting Works, new Parks and open spaces, 
and other purposes. 

Tenders must state what price is tendered for the 
Stock applied for. 

A Deposit of 5 per cent. on the amount of Stock 
tendered for must be paid at the time of the 
delivery of the Tender, and where no allotment is 
made the Deposit will be returned. In case of partial 
allotment the balance of the deposit will be applied 
towards payment of the Stock allotted. The Deposit 
will, however, be dispensed with when Stock is ten- 
dered for in lieu of repayment of an existing Loan 
held by the Corporation. 

Payment of the balance of the Stock allotted will 
be required on I4th May next, and Interim Receipts 
will be given for all amounts paid. In case of default 
in payment of the bajance, the Deposit previously 
paid will be liable to forfeiture. Stock Certificates 
will in due course be prepared an. issued. 

In conformity with the previous issues of Glasgow 
Corporation 3} per cent. Stock, the Stamp Duty on 
Transfers of this issue will not be borne by the Cor- 
poration. 

Interest on the total amount of the Stock will be 
payable at Martinmas next, and at subsequent Terms 
of Whitsunday (15th May), and Martinmas (11th 
November), at the London, Edinburgh, and Glasgow 
Offices and Branch Offices of the Bank of Scotland, 
and the British Linen Coy.’s Bank, or at the Office 
of the Registrar, City Chambers, 285 George street, 
Glasgow. Dividend Warrants, stating where payable, 
will be forwarded by post. 

The Books of the Glasgow Corporation 3} per cent. 
Redeemable Stock are kept at the Office of the 
regtere where all Deeds of transfer will be 
r 


stered. 
enders will be received at any Branch of the 
Banks above-named, or at the Ottice of the Registrar, 
not later than Three o'clock p.m, on Wednesday, 
the 13th day of April, 1802, and will be opened by the 
Loans Fund Committee on the following day. 
Prospectuses, with Forms of Tender, can be pro- 
cured at the Offices of the above-named Banks, or at 
the Office of the ie 
T. EATON ROBINSON, C.A., a cael 
892, 


_City Chambers, Glasgow, 15th March, | 
(jOUNTY BOROUGH OF WEST 
BROMWICH. 


The Corporation are prepared to receive applica- 
tion for their —~ Cent. Redeemable Stock at a 


inim centum. 
mi Intorest payable Hall Year! . 


eee and all information may be 
gs ° “THOMAS HUDSON, Registrar. 

Town Hall, West Bromwich. 

March 1892. ees 3: ; 
gou NTY BOROUGH OF 
URNLEY. 

The Corporation of Burnley ae prepared to receive 
LOANS on MORTGAGE of iy: 
andi of the Bates Sar five, seven, or ton years 0039 

PP pplication to be made to the 


et WOODHOUSE, Borough Treasurer. 


BELFAST Conroe aes Eee CENT. 
REDEEMABLE K. 
FIFTH ISSUE—£150,000 Redeemable at Par on 
4th October, 1921. 
THE BELFAST BANKING COM- 
PANY (Limited) are authorised by the Cor- 
tion to RECEIVE APPLICATIONS for ihe above 
tock, at Par, in sums of £50 and upwards (being 
multiples of £10), free of all charges. 

Interest at £3 10s per cent. per annum will accrue 
from the date of purchase, be payable quay 
—on the 4th January, 4th April, 4th July, and 4t 
October in each year—by Dividend Warrants, 
payable either at the Belfast Bank, Belfast, or 
any of its Branches, or at the Union Bank in 


London. 
This Stock will be Redeemable at par on 4th 


October, 1921. 
The Stock and Dividends thereon are, by Act of 
Parliament (52 and 53 Vie., c. 42), ch on the 


Borough and all other Municipal rates, and upon all 
the revenues of the Corporation from their lands, 
undertakings, gas works, and other property. The 
ratable value of the city is £738,404, and is yearly 
increasing, whilst ite debt is only £854,964. The 
unused borrowing powers of the Corporation exceed 
£550,000. 

A sufficient sum will be yearly credited to the 
Loans Fund to redeem the stock as it falls due, and 
will be available from time to time for the purchase 
and extinction thereof. 

Trustees, Executors, and Administrators may invest 
any trust funds in this stock (52 and 53 Vic., c. 82). 

Forms of application and any further information 
may be obtained from the Town Clerk or the City 
Treasurer, Henry I. Johns, Esq., Belfast Bank, 


Belfast, 
SAMUEL BLACK, Town Clerk. 


THE CALIFORNIA GAS, WATER, 


AND ELECTRIC LIGHT COMPANY SYNDI- 
CATE (Limited) was formed list December by Mr. 
G. B. Bruce Paton, 20 Bucklersbury, E.C., for the 
purpose of acquiring certain valuable options in con- 
nection with the Los Angeles Water Companies and 
the Big Tujunya water rights. a 

Mr, Paton personally investigated the condition of 
affairsand found it very satisfactory, and at present 
is in possession of some profitable offers for the trans- 
fer of the business. All the capital in the original 
Syndicate has been subscribed, and it is estimated 
that the £1 Shares are now worth at least £200, 
which is based upon the offers above mentioned for 
the whole of the Debenture issue. 

In orcer to make certain early payments a new 
Syndicate has been formed under the title of 
THE LOS ANGELES CITY & COUNTY WATER 

SYNDICATE (Limited), 
With a Capital of £30,000, in £1 Shares, 
which will derive its profit from transferring the 
property to a final company at an advance. 

Persons wishing to subscribe to the New Syndicate, 
should do so atonce. Full partaculars may be had of 
Mr G. b. Bruce Paton, 20 Bucklersbury, at whose 
office are all documents and agreements, including the 
Report of Mesers C. F. nee Ford, and Co. , Lombard 
street Subscriptions will be received by the Syndi-. 
cate’s Bankers, Martin’s Bank (Limited), 68 Lombard 
street, E.C. 


yle fORIAN GOVERN MENT 


DEBENTURES. 

The Lond -n and Westmiosier Bank, Limited, and 
the London Joint-Stock Bank, Limited, will PAY, on 
and after the ist prox., the HALF-YEAR'S IN- 
TEREST due Ist April, 1892, on the DEBENTURES 
of the VICTORIA FOUR PER CENT. REDEMPTION 
LOAN, 1882, and of the VICTORIA FOUR PER 
CENT. LOAN, 1883, negotiated through the ten Aseo- 
ciated Australian Banks. 

The Interest Coupons must be ieft three clear days 
for examination, and forms for — the same 
may be had on application at the on and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank, Limited, Princes street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

Forthe London Joint-Stock Bank, Limited, 

W. F. NARRAWAY, General Manager. 

London, lst March, 1892. 


VICTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT. LOAN, 
1882, FOUR PER CENT. LOAN, 1883, and FOUR 
PER CENT. LOAN, 1884. 

Notice is hereby given that, in eater ee pares 
Dividend due on the 1st April next, the of 
the several accounts in the above-mentioned Stocks 
will be struck on the night of TUESDAY, the 15th 
inst., and that on and after the 16th inst, the Stocks 
sit te Santini Gaathlies rear 
will be PAID to the y; 
their attorneys, at the London and Westminster Bank, 

Lothbury, or the Dividend Warrants can be 
forwarded b oan 2 Se See somite 
address in the U Forms of request 
for transmission of Warrante by post can be 
obtained from the London and Westminster Bank, 
Limited. 

For the London and Westminster Bank, Limited. 
London, Ist March, 1892. W. ASTLE Manager. 





Silvered oy ee process with pure silver, not liable 
pad ws tna and estimates on appli- 
THE PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLASSES, COR- 


NICES.—O ee ET na 
THE roi Oi COMPANY (Limited), 
10, 12 and 14 Lower lane, London. 
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408 THE ECONOMIST. [March 19, 1899. 
Banks, &c. THE NATIONAL BANK OF SCOTLAND, 


7 ee _ LIMITED. 
NEW YORK PRODUCE sssejosolil ig elie bial tale Mal yaa 
EXCHANGE BANK, 


ESTABLISHED 1825. 
ee ee HEAD OFFICE—Eprnpurau. 
CAPITAL, $1,000,000. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £750,000 
Business in the United States respectfully solicited. LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
ans santo and remitted for promptly on CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
Casetul attention given to the ond sale CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 
of AMERICAN ESTMENT SECURITIES, and 


INVESTMENTS and SALES of all descriptions of Securities effected. 
arrangements made for their cuetody if DIVIDENDS, ANNUITIES, &c., received for customers. 
‘Lomvon Banxans: The City Bank (Limited). rt t the London Office of the Bank every description of Banking Business connected with Scotland is 
mine 


JAMES ROBERTSON, Manager in London, — 


[HE ANGLO - CALIFORNIAN 

















of c 


[HE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid- “UP, £400,000 








BANK OF NEW SOUTH WALES. 







Established in 1817. BANK 
TT iat actereaecnth biashdicmibcenatiblaoess ,000 Loxvon a ai - Broad street. Capital Authorised, £1,200, Subscribed, £600,000. 
Reserve Liability of Shareholders .. . £1,600,000 Capital Paid-up .. «+e. £1,250,000 600." Reserve Fund, £120,000. 
HEAD OFFICE—DUNEDIN. Reserve Fund... £980,000 





Lonpon BoaRD oF DIRECTORS 
A. G. A eta ; Rt. Hon. L. H. Courtney, M. P.; 


Drafts and Letters ‘of Credit nen ienaneal 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every dencsiption ef Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on 7S". 

No, 92 Cannon street, London, E.C, 





Paid-u “uP i 
He —_— 3 ee eee court, London, E.C. 
Francisco. 


Agents at a York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, & ; also on the 
ee Islands, sends Bills for collection, makes 
Telegraphic transfers, 5 cael went Letters of Credit. 
ON, Managing Director. 


[HE BRITISH BANK OF SOUTH 


AMERICA (Limited). 
sap Orrice—2a Moorgate street, London, E.C. 


Letters of Credit and Bills on | demand, or at aay 
days’ sight, are granted upon the a 
Branches yo ee the Australian and 


Ma ne 
Colonies. ne or forwarded e cohedien. 
——— remittances made. 


ITS received for fixed periods, on terms 
which may be known at lication. 


D GEORGE, Manager. 











ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 











WIR OTRRNST.ANT NAMOWAT Incorporated by Royal Charter 1862 Capital Authorised and Subscribed £1,000,000 
[HE QUEENSLAND NATIONAL SebeeGe , Capital Paid up ........ccsees.e0 sess £500,000 
BANK, LIMITED. Reserved Liability a .-. £900,000 Reserve FUund....c....cececceesescesserees £225,000 

BANKERS TO THE QUEENSLAND GOVERNMENT. Reserve Fund... £310,000 











Subscribed Capital, £1,600,000 ; — Capital, 
£800,000; Reserve Fund, £ 485,000. - 
HIBAD OF FICE....0000000000 coscee BRISBANE. 
Lonpon DirecTors 
©. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 


Branches in the River Plate, Buenos Aires, and 
Montevideo. 

Co indents in New York and the principal 
cities of Europe. 


Deposits received for fixed periods on the following 
terms :— 






























































Vv Gibbs, Antony Gibbs and 8o: Letters of Credit may also be obtained by applying For One Year ........... 4 per cent. 

Ra Seowart Rie (Scott, mena and Sowart) to the Agente of the Bank in the seineipal Aaroae For Three Years ......... aly r cent, 
Banking conducted with Queensland and ail | throughout the United Kingdom HENRY K. GREGORY, Pro Manager. 
Australian Colonies. an CAMPBELL, Secretary. $$ 
sa pezoaite aeons on terms which may be ascer-| 38 Lombard ctaeet, E.C [HE BANK OF VICTORIA 

on ap on. 
No. 29 Lombard street, E.C. welbtna hese 
r ONDON, PARIS, & AMERICAN 
BANK Litt Sar ca acim “Ba 
i RE escpecnes 
THE NATAL BANK]  carras, £1,000,000, surscrisen, £500,000. ae. 
(LIMITED). 


Parp-up, £400,000. ResERVE Funp, £130, 000. 
Hgap Orrice—58, Old Broad street, London, E.C. 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENTS AT New York, Messrs Lazard Fréres. 
AGENTS AT PARIS, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA 3na 
the Continent of Europe transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, — — Australia,and elsewhere. 
W. ROBERTSON, Y, Manager. 





(Established 1854.) 
Bankers to the Government of Natal. 
HEAD Orrics: aahal ara NATAL. 
LONDON OFFICE 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ..... 
SUBSCRIBED CAPITAL .. 
Paww-up CaPm@al........., 
RESERVE FUND ...........:000c00008 
LONDON COMMITTEE. 
Thomas Bell, Eeq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Mesers G. D. Peters and Co. 
John Paddon, Eaq., of Messrs Hill and Paddon. 
Lonpon Manaogr—J. 8S. DUNCAN. 


Reserve Liability .. 
Banking businesss ‘of all” descripuons ath the 
Australian Colonies transacted. Deposits bearing 
interest received for fixed periods. Termson applica- 


tion. 
WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 


AFRICAN BANKING CORPORA- 
TION (Limited). £2,000,000 
cee Aetowns cn Fixe» Daron 
All descriptions of Banking business 




































































[HE Ga, BANK OF 


AUSTRALIA (Limited). 






























































: 7 mg hteen Branches now ©) 

LETTERS OF OREDIT and DRAFTS issued on all Subscribed Capital oes eee eeneeseoneoeers £3,000,000 GEORGE LLIAM THOMSON, ot Manager 
principal towns in NATAL, the ae opp PE A a, 022 cccn ees cneseepesese 1,200,000 Nos. 43 to 46 Threadneedle street, E.C 

_ atten coms. phin Ts uy eee an Reserve Fund ............ssseseeeserses 1,050,000 

sent for ion. Telegra RANSFERS e. 

DEPOSITS received for fixed periods (rates to be Heap Orrice : [MPERI AL BANK OF CANADA. 
——- ps ca = at oa ree Be MELBOURNE. Heap Orrics—Toronto. w. 

ao ik ANKING a ean in con- | , pes as tesend and BILLS Negotiated and sent | Branches in Ontario, Manitoba, and N. Territories. 
nection with SOUTH rie 





Capital Authorised .......006. sssessererrees 


‘DEPOSITS Received for fixed periods op terms | Capital Paid-up (18th June, 1891) ...... LTO 
Rest 


te eT Ee. ee ecvertaine’ 0 on = application. 
[THE BANK OF AUSTRALASIA NIVEN, Manager. 





MONEYS RECEIVED for Credit of the Head 
No 1 Bishopsgate ime * Within, London, E. and Branches, and Letters of Advice thereot 
(Inco ted needle street, Lond 1835), ot nes by the Agentes Somat aia 
¢ Thread eedle on. YDS 
Paid-up Capital serene ann. £1,000000 | QTANDARD BANK OF SOUTH Tz Lownano Sra, E.G 
Reserve Fund .........ce-ccsssesessesees 800,000 AFRICA (Limited). SPECIAL ATTENTION given to Canadian collec: 
Reserve Liability of Proprietors (Bankers to the Government of the Cape of Good | tions, forwarded either direct to the Head Office of 
under the Charter ................+ 1,600,000 Hope.) Bank in Toronto, or ugh its tanta | ts. 
LETTERS OF CREDIT and Drafts issued on any HEAD OFFICE. to LE, General F 
“ the punerens branches of the Bank throughout 10 Cemeadty, lane, Aguieend street, aes E.C. a 
ustral nial... tte ae ore oh LC ie 000 
BILLS negotiated or sent tor collection. Paid op a wy “000,000 Lennon. CHARTERED BAN 
TELEG HIC TRANSFERS made. Reserv £585, 
DEPOSITS received in London at interest for fixed 


This Bank grants Drafts on the p ipel towns in 
periods on terms which be ascertained on appli- | the Cape Colony, Natal, and aoe African 
cation. PRIDEA X SELBY, Secretary. Republic, and transacts every descri 


Business connected with the South Silene Colonies 








Paid-up cement ~ a on Ct 4 





y : epee | ena Labiiity ‘ot ‘Proprietors ... £1100 cn 
d States. Tel remittances made. business of every 
HONG KONG AND SHANGHAI | “Deposite received for fixed periods on terms which | conducted with the australian Colonies. 
BANKING CORPORATION. ee known on application. FOR PERIODS on terms 
eoorve Fund, 66,800,000. 7° —EMTAe Om awe’ cpt ee 8, Secretary, 
Reserve Liability of Popeieteme $10,000,000. [HE FEDERAL BANK OF No. 2 Old Broad street, E.C. 
Court or Dimgcrors axp Heap Orricz in Hone Selb nfm. ¥ CA AND 
coe Head Ofee-Melboune. | 'HE BANK OF TARAPA 
Albert Deacon, 0 ee & A. Deacon). Reaches in Victerte, Bon Sauth Wales, ond LONDON ). EC. 
E. F. Duncanson, of Messrs. T. A. Gibb and Co.). Australia. Hzap Orrica—43 Threadneedle street, Y 
o m Keswick, = (of Messrs. Jardine, Matheson nie £300,000 Subscribed, £800,000. Subscribed Capital ....0...+++ él, 500,000 
Sicisan Paid-up Capital, Reserve itund, £125,000 i tease raenennaety St : 
David Mclean, south entens London Branch, 18, King William st., E.C Reserve Fund owes: wri ae 
the London Branches — Vi Iquique. jsgued 
ting Company, Limited). Sir Henry hepnen Doene er Dungeons, Cable Transters, and Letters oF Funds under 
esta Teoelved for fixed. Periods at the under- iat “Gen. Sir Kndrew Clarke, G.C.M.G., &e. eee slp tbe rout ot, Dreidends, the neta 
Cuontin Peet Ser een FIXED D of £50 and upwards received at end collection of ene ne 
Interest payable the London Office, at the following rates of In- . 


6 3 31 » 4 ; 
: scree 


JOHN H. BUTT, Manager. 
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